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(1998) j jUuJl 



o-Ullj L_il jscVI: aJUI cjIjjVi 



ijx. r-1 i aSVI j (jJ-jall j L_filjJjc-!>U jjjl_*-a (jjj£/liill j £_ioiIj]I ^j-lJI f- J i al a all jl_i*-a]l ^ iaJ 
j IMtJ .Ja j ajll djl AaC. (^j-lc- ^ J ■ J a a] I LgjS LaJ toLuiiall 4-llLall '"'1 Jjljaall j AjlLall j-all 

jjjLjiaII AJxsM jUjaUJjll AjlLall Cjlj-ibU ^ i aSVI j (j^jaJb (^ixj ^illj JjiiXll 

Jj-«ai ^llju (_gjll j <-ajl£ jjJjt-a ^ J^J (j-* ^-^W y-^ _>all I^A (J AjIj^II al a all 



Clllj^Vl (_s-lc- ^ J i ul a all j^a. jJjJaJ j ^joiliill ^jAJl ^ j . .<1 ^ all jl—lx-all 



jjjLa-all 4 laj tiljLijj . J.)j a^ll ^ alaJI J ^j" la all (^g-tJ tdiS jll (J^l3j (^g^ j .4 jfl all 

^» .laa aj jSj (_£ j.l^a. ^_g-3 lLl-3i ia (^j-iill j tiljj ula <J_-aC 4_C- j-a^-a (^^-S <_Jj^ll 4-ij i J a all 

^cjjLj (j-a (J^axll <* iaJll CiIAj ' Lua 1 ^ *1\ <Aiall ( ■ kiia AjlLall 1— ll JjUaall j AjlLall Ob _oa. _oa1I 
j 4_JLall Ob j-ja. _»a]I ^ 1c. 4l ..Kail "tA_a.jjlall (J—a*ll A_3jj g^i 1997 (l>°J^— °) j'^ 

."AJLall Objlk^l 

4 J i "1 a all jjjl_*-a A iaJ (J-aC (jC Ajala (jjj^liill j £jaillll ^j-ill ^ j . J ^ all jLlx-all <La.iLa ^ La*J 

.4-JLall Cllj^l J _aa. Aj1j-^I 

^j^a IAjj (_3-jll CllljJiill ^ LaxJ A A\ a\\ CllULull J _a*i-a]l iaU ^j^ll /g j ■ J a all jLix-al! *y aJ 

AjIai j-J j^aaII J;;^' ^r-rt-uu j .^cjjUII t^LSi Aju jl 2001 (j^^) cs-^ <Jj^' 
^uil-a-All jLla-J! jl.A-.^al ^cJjLj . 1 999 (l^ 1 J- 4 ) j'^ 1 5 ^JJ^ C5"^" C5"^' A-lllall Aj-uill 

-( jjj!)liill j ^joiliill ^j^ll 
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(j-Ullj «j| jScVI c_lj_Vl 



l_sI^)_jc.^1 ^_l_±a ((jj_j!/_llj £_uA_ll ^j-JI J i "1 a all jL-ix-a) jl j» all l__A 1- 
1 1 g ic. y-1 i Lg_uAjSj <LilL<_l dll Jji-vallj A \\\ A\ dlta j^. jaILj <j-al--il CllLa jLcaIIj 

c. j___ jaII I.1A (J j__ 4_±lj_ll * i i nl a all jjjLju* iaJ a j ~> i aJ (J-aLjai jl jt a Jji j 
i(_£jj_J jJjLa-a ( _3 jLit.aII l_A Jj-laj (j^ >>i \ >il jaII '<a - j <Jj-U _>« ^C-^lj 

L_sljJic.*^l (^j-^ac. aJJ uVI j i "1 a a" — (jjjjotaJlj all ^—Ij-ll J i "1 a all jLu-aS 

^-jLlallj ^-jJaljV! (^j-S C_ljL_u_ui^M t_lH_>j lg_uAj3j 4_i__all Jjjii. C_ljL___ilj (_jja51_j 
l_A (^jJlLj .dlljLaJJ_uil£ 1_£J laflJ a all 4_ui j__all J^C. j 4_ui jaL_I —111- j^. jaIIj 

/g >>i!jVIj W'ij l_4 pUiiljailj (jjj-kiaJlj (jjLaLiJI ^j-JI A i i "1 a all jl j» a — jl—U—all 
<_j ,nK _£j __ai__<_l 4_u) jaLoII ^)-JC. j jaIaII (_£j__*^I C_l_ j_i. jaIIj ^Liallj 

jL_u__^l !.-£J (j_al__ jl j» <n jjj L-J 1 jll a 4_}lj_ll j ■ al ^ *U jjjljoa iaJ ^ j-3Jj 
^)_JC. C_l_ j-^ jaII" — (jj_i£/_llj (_j-al !il\ ^j-Jl i i "1 a all jl " ^ irljj /"'I -£ Lalall 

i •• <l jl ajj , nSfl j J5_1*JJ 1 A)** (jj^j-iaaJlj (j_A___l ^—Ij-JI 4 j i "1 a all j\ JJt a "A_ioi 
(_jjj.ll! A J i a all jt jt ^ al iillA£ J a£j jLix-all lAA j iA_ui j-alall JJC. Clllj j-all 
t « V'-^^ ut-i^j ^Jj "^jjiIIj ^ .^»Sfl ; 4_jlLall Cjlj^Vl " - (jjJi^lj (^l-jll 
J jjtLa j^^)^ . jLix-all lAA A_aLg_j ^j-S 4 jll all 4_jlj^ll <* J i "1 a all jjjL*-a cs - ^ - ( ^ J ^3^-*^jl 
IAjj ^\ A-AA\ ClI jjjoill 4_JU1I CjULuII jjii^lj j^joilill (Jj^ll 4-bJja~all 

jLit-aII ^ajoiJj i^cjjLill lAA A*j jl 2001 (j^Ai )cs^^' U3^^ L>* <-)j*^^ 

1 999 (cHJ^Jj'^ 15-^ cs-F 2 cs^ 1 <_i!La1\ <ijaill Jjl i^a s^IAjjI Jaia j£jI J^j^j 

.jLla-all lift jlAk^aj ^tJjlj 



^^j£ll a gj^all A^jLAAj <_jlj^ll 4j_uiU.a1I JJjLji-a 4_iaJ d\ Aj 1 989 "2 
4 jH all dllj^Vl-J <~_aljJicVI (J (J-aLoi jl^w-a jJjJaiil ^jjjol<» ^ (jjlli jjlill (j^fuil a all 
(__pajj*J! j-ioba 4_ilj^ll ^* i i a all jjjIjua 4 iaJ Cllj. 1 ! tLgjfr ^L^aS^lj 1^ "ilj'^j 

CjLk^Ul! Ls lc <ilijj 1991 Jf^j 1 frjla Cjl laa.!SLall <il^jj Ja.1 (40 L$\) 

4_ijl!ill (jJajjill jjoba jlAi^aj ^aJj '"'1 ^Ij'^Sfl ^ ^laill Ajcl ClLaj ^1 <i!i£All 
.l^jlft CjUi^XJl pl^jj Ja.1 t> ^ij 1994 jjUj ^ (48 

^j—S ajj lalall CjI—uijLaaIIj 48 LS^ (J^J-*^' *^ J >>ia (^j-lc oAiUll (J_aill ^j^jJ IjJaj -3 
jll <J_ujLa^all '-— » J 1 jj lalall j jSidllj A A\ all CllljJ^I ^l^iJLujI 

r L^aVI 

. A_ilL_J\ CllULull (j-aj&j 
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A i i ^ a all jjjL*-a <> iaj j" la a A-alcl LaAic. 1995 l^J^* cs-^J^ <!a.j*JI jL>j) ^ "4 
<j^jj*1Ij L^aflVI -A_llLall tilt j I — jj^D&llj gAi"^ AoJja-all jLw-a AjIjAII 

; (^gij La jj!i!)liillj ^IaII ^jAll i i al a all jb*-a (JjLlilj 

ijjjiA&LjaLa Jjj-aa. jl dll LjJjA <_5_j5 j^a 4 jH all dllj.sVI t i aj 

<_L-*a3 (JajjjJ lAAj iiillAj A_alxlall jM t_bail£-all j a^joi^l ^Ljlj oAjlill ' *J *' » «JJj 

Aj£Lall Jjjia. jl dAjjilxall (ja IgjU j£-a ^gJI A_iix-all Aj£ja1I dlj^VI 

.AJLall djbjlkallj AjiLall dlb ja. jaII (offsetting ) <H*-« 

.AjlLall djIj^Li AjualaJI dlLa jla-all jc r-LaSVI 

*Ull) l_sI jjcVI ^-sliilj «j| ^Jjjal ja jJaill ^_^A ^jjjoball (jA A_ijIj1I Ala.j-all -5 

jb*Ji li* J jiiLj (hedge accounting ) Ja a-^Ua j ^Uli j (ai js&vi 

jjaVI aAA 

A_i1jA1I 2 aJaiall £_-a (jlijl ^jJI A_i1jA1I AAjaLa-all JJjLia AiaJ dlLa jJ 1 995 J^JJ "6 
A_llj.S A_iiaiLa-a jjjlx-a Ac jAawa (jLa£V (JaC. ^-aU JJ (_£ jla a 

jLall (jiil j ^jlc J jj^aaJl AjlLall Jji jj^l jL>ll AjIjAII A rthiJ I Igjlfr (jj-SL^aj jl jlaj 
IjjjLjia jjjLxaII oAA (JajuiSj .AaaIIxII J3I jjoiVI Ail£ ^ ^Ij-^V' (J^'j^'j Aj-^jt 

Ja j alllj A_iil jaaII ^jl a A j bll A_iLall diljAVL_j jSIIj L_aljjfr^l_j A i^aLi. 

A^aj ^Jil V jj-S!)liillj ^1 t^J-^ ^ J i al a all jIa*a1 r-1 i aflVI jjjLiaj .'"'^ ajluiVlj 
A_ilLall (jljjVl jLall 4_i1jA1I ^ aJaiall sLaj <JjA1I AfjoiLa^all jJjU-a <iaJ J jjlb Upli 

. jjjla-all (_ja ^^Vl AaJlj ^hjj Laj3 

(jAiill A^auall till jjJi^lj <JjA1I <j.uila.oll JJjL«-a <iaJ Cjjjij 1 997 (J- J-* -7 

A JLall Clll^ J-^ j-al! <J ujLa-a " (jl j ixj <ial ui (jjjl ij A 3jj (jjjj jjl ill (jjj i al a all 

CllAic. j tl^i SAjl jll ClU.ljjaVI ^^Ic l— lUaa.^Lall ^Ali ^1 die Jj"AjlLall dlbjlkallj 
djl a.1 jjSVI oAA (jLaiJ Aj jLuiluiV I djlc.Lua.^1 (j<a <LuiLai AjIjAII 4 j i al a all jjjls-a AiaJ 
L-AjS (J-ilajj dlLcLua.^1 oAA a£jJj tA_jljAll jll ^JL^iaII dllc j-aa-a t alia " ^a 
t—ll °l!^a. A^.1 jj A_j1jA1I ^* J i al a all jjjl_a-a A_laJ (jl (jSL-Sjll A_3jj J j^i. ( " ll laa ^ all 
A^jj j-a a ^ a all (_^l jil <J j-jill Aa.jj I aiu3 LaAS ^ ■ iaall AijJa -i^J^ dllAiiuj 

(_5jjj_Ja aJ^LxII 1 frlajS jlAa-aJ AjlLall dlLjilxallj dlb j^. j-all Ail£ (J-uL5 jl — (jjjlaill 
(jlaJtJ (^j-lc- a j-gi-all IaA (jjJaJ j-aloil Aa3 - jj a laUjoiall AjjoiLia jj£jlj (jLoiJ^I JjjiaJil 
iAjja-k^all (_Ha*J (j-a oLLcaII dll ijllaallj dllj j^ jaII ^1 jjl 'tax 1 j ( " ll c\ 1 ■ all 
j-lC- t_boil£-all (JLk^l Ajjl£-al jLoiJ ^joil j JjUai ^Ic- Ljaj aAfr A J^J ^jJal jll (ja lillAS 
<ijj ^ jJiLa jA L<a£ <_Ja.AJl (Jj^VI A_LjJa jjjAJl j-a (j^aLa. <j£_iljj A-jlikaJI 
^] jj L-aiiJ liUi ^gJI AiLjal tJLaJI ^-3 jl <1 jg uj I g la all jl i ■ lal i a^all oAA j ( (jjllill 
l '» l2a a jLoiJ A AlL jll jjjIjcaII jJj Lol LujLoba A AlL jll jajIjcaII >>iIj j^a A_lA*ll 
(jl ^JJii LaS aL (jl (jAJ A^-jj V Ajli Uj mLjflj A_llLa3l djLLulL L_alji&VI ( _a.l jj 

(jlllill A3jj (-i oJjl jll dlLa I jjS^ 1 A^jLoLa IjjjLia Lj-ia 
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(jSLajjl 4_3jj (^gic fXli AjlLall CllljjVI <J j^. (J*LuS AiJj ^j-S <iuita^a jl-jia-a (jj -8 

tjljjVl jLall <Jja1I 2 alaiall ^jiLo. ,_3ll jJjL*-all 1 998 ^ <SUjV 

(JIaxAjoiI (^g-lc OJ i a all jLs liUi j-a aC.^)]l_Jj 'LilxS j^"" (j-^i _>^^-? 2 

4 jll all (jljjVI (J^JJ-^J (J '"J^lj ji-aJJ—uiVI dljlj_al 4_JjA1I <* j ■ al a all jjjl_«-a 

Clll uiiaj jjj aJJ i u all j--a (J-^ (_l-^- C- J- -4 ' 

( _g_3 £-"ilj JjOaj ^gic. S aAalmaj 4£iLa-a AjlLall dlj^^l Laiu tilli ^glfr oj!ylc iJLaC-^l 
4_jlLall CjljiVb cal^^!!] (j^yLLa IgjAl 4_Lla (JIaAj VI A^jj V flL*Jl s-L^jl L_alii-a 

Aic- (_£A]I 4_&LaIaJ <LJjAll j i "1 ^ *W jjjLxa 2 iaJ j" la " liUi ^ 1c. -9 

!c5 LU 1997 jj-ijj 



(jjlllla jJl jjjLjcaII >>iIj (^gJl 4_JjA1I 4 J i "I a all jJjLa-a A iaj a ■ aajj ji t_! 
jj£j ■ 11 jl— ix-all lAA j t4 jll all Clllj^VI <J jj^ ^j"'l ala (J-^lAvLa i ula^a jl j» ,a jjj Lall 
^gJillj 4_^jlill <* AlL jll jjjl_*-a]|j 4_j]jA1I j . ill ^ *\\ jjjljua 4_ial] (jlliill ^£jj ^^Ic. Lii^a 
_aH*ll frl^jl ' fllla " ^ jjJa j-all lift ji-*>-ij J.)*'' "'J ' " (JjJaSV taSj lalui 

4_JjAll 4 j i ill a all jjjl_*-a 4_iaJ cs^ 4 " - ' . ' (J-^^- J-aVI (_jl—J liljjclj Clii jll (j^iij ^g-S 
^Lc. ^ Lgjujbaj AjlLall CllULnllj L_aljjfrVI J ^giiij-a (jg^J^ J^*- 4 jW-^j cs^ - U- 4 *-^! 
r-1 i^aaVI J jji. J^ojXIIj ^1-iill ^J^ll <AmU-ftll I^Aj '1998 

(—Sll 4_>ojli]l 4_Jj^ll ^* j 1 1'1 a all jjJjla (j-a AjAsJIj IgjJajfrj AjlLall CllULnll 

jl all jLjijj (ji (^g-lj 4 " ^aJ ■ aa (jj^S ■" 4 jll all Clllj^Vl— J W'i'i Ijj— al (Jjl—iii 

.J-LS1I J*l£Ut 



(j^a JA£. j 4_Jj^]l AjjoiLi^all jjjIjua <iaJ (jc- (jjlliLa-a (J-ajoiJ <£jloba (J-afr Ac j"^ A CjIAj -1 Q 
lA^J i i aSjj (jJjijLaill (jJJ _ftJaail ^jVI S jJaaJl ^ (J-axJ! AjiL jll jjjl*-a]l >>iIj 
Ajjj ^ ^IjJia^l jl AjIj^II A J i ill ^. rtll JJjlji-a AiaJ liljli AujUill a jiaaJI (Jjlaj jL»-a]l 
CjLuijLa-all jX. (_5Aa1I oAl»J Cllljjij (JlaJ 1 997 f^- 4 - - U-^J^ 4 IgJjAi^al ^^iill (jlllill 
( - ' - jj (^l) 2 ;» i tall A_liill (JjLoball j^a b^C jlj iAjlLall ClULnll Aj jal£Sl| AjunK^ll 
sAA <_i-al£ (J£.uij ^jd^t'i ( _^ill jjjljoall (j^-aj ji IgjaJ ^llaj ^(jlliill Aijj ^ 

j)^a jj^j I" A_ji lillA^ A_JjAll ^* J 1 1-1 a all jjjl_a-a A_iaJ i aluJ il_gil£-a '"'1 a,ljjSVI 
ajLtlllj ^LjjVI o^La jIa&Ij ^IAiaII jLlik^lj jJjJalll (J-a*l ^aU^)J ^ J^J CSJJJ-^^H 
a^lLa A_j1jA1I 4 j ■ i'l a all jjjl_x-a A iaj ^j" la aj tA-jlclij ^^Liall oAA Ajili jA\-aj ^_5-A^ 
i—ilAA^I oAA jSall all_*JI ?-l-^ji 1 '« lla ^ A_liL jll jjjl_ji-a]l ^t-i-IjIj jX-a (J^aatlLj 
lift jui-sjui lJIaaVI fiAA (jj'q^'i aJJ ^gl^j lilli «.li!iij aJjIxa ojjS (j-ajJa 

AjlLall ClIj^VI J pi jjjlilll ajAli Aii 
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62 lS' o^j*^ i^jutA 

^Lgill Af- jaII jLS Aij 1 998 1 7 cs-^ tetaXJI Jjaj j-a 4-ilj-^l 

Jlo^ <J jjici (jnU^l ji VI '1998 30 ja cjUaa.Xkll J\ 

La IIAj i ^>JjJi£l 25 cM* Ig-a^ljoil alj t __3H ClUa^Lall ( —k jJajl] (j-£-a-a 1 g a <_J^ 
(jLij A l i J a all jJjLa-a <GaJ s-Liaci jJaj ■ " llg a j (jC £-li.lll lilliS J3j.Aj1x3 

^.3 i " |J ac. ojAj (jjjjoiC. (_]^a J-^l (j- 4 AlLttLai (-3 62 C^l (J^-J*^ *^ jjota ^ -s jjLall 
iJj-lm3 dll i aaXa (J^La. (j-<aj ^ j^-ula]! ^y-i--a (_j-J3 (_j^a ^ll_xll c.l_a^l l a Sj 



ba a 



4 iaJ /-I . a& 3 o^)Ji3 <J jJal (jLa-Ja (_L>I (j--aj t4 j*^ all ' " a all 62 LS^ (J^J-*!! 
62 lS^ ijr^j-*^ 1 J-J^a cs-^"" ^-n-N* J^J-^J ^ »7>lj^a] LJjAII A j i al a all jJjLa-a 

J ^ 3a dijlj^l (^g-lc- 4_JjA1I <J_iaiLa-all jJjLa-a 4_iaJ (^g-lc Lj-La a uil Cllx-iJaj 

J gjlc. (J jx<aaJl J_ui £JAaJl 

4 aJdj 4jLoiLJI 4_il jAll A i i ^ a all jjjLua iall 4juL 4jfc>a jj 4_iaJ dl^)laj - 1 2 

Ajuj t^yiia all ^Jj lllL la jj 4 laill 

la-all 

.1998 



i4_jlLall CjIj^VI ^fjoiU^a ^ ^J^Ull foil! ^lAaljoil J-a ^>jj£ Aa jL»-all lAA Ajjj -1 3 
jljrt'i lu^U a£jJ-ui.a1I (J-a*ll 4_c. J^aa^a ^j" la all ojAk^al ^LjjVI ^-a Jjiij I^Aj 

Cjb jji. jaII <ilkl 1 gla\£j SJ^Ull ^xiill ^lAaljoiV 4_u)Ija!I jj^a AjJ>a f-lja.) ^ 

Lai <J^U1I ^ill ^lAaliJ i lllaj 4j1UJI <joijLa-all jUa-all li* jjJuj t^JLall CjLi jILaIIj 

^yja. ^ V La l^j!i£ LIU.) 4_jlLall dbjllaAll j AjlLall CjL _aa. j2\ <il£ LjjSj 

.(<LU1! a ajall jl^Laj IgjoiLa j& Ia& I^j L_aljj&VI 

<JLall CjL ja. jaIIj Aj£Lall (jjlaJ AjlLall (jljjVlj tjJ^ll AjlLall (jljjVl 

^jjj-uwJlj (j^baLaJI ^jAJI ^ 3 i al a all jLut-a ^-a-uli ^ o^a.LLall L^j lasH a all (_5j_a.VI 

4_u)jLa-allj i^JjUll 4_Ajall jS t Jil La^jl jl (J^xull t Ail£jl| jlAiaJ Igic 

^ Jalla " LIL^ 1 g uij 

4_ilLall CjI^ ja. ^aIIj Aj£Lall JjjiaJ AjlLall (jljjSflj (jJ^ll AjlLall JjljjSfl 

jLm ^-a-uiJ ^ ^jjH o^)3 J^-a lilJi Wp' Sja.tLail IgJ SaSJa " ' " ' ■ ajl ^_^A t^^V^VI 

ji 2 iKjll jl ^ alSSlI jIaIaj 1 g k. ^-!iLVLi jjjJi*llj ^^Lkll ^j^-ll <^a.L^all 

_^<C LlL^ "LajLa-allj iSJjlxll 4 ajall ji i<_J5i La^ji (jjjoill 



LgJ L_aljJifrVI V o^Lc.^ AiLoLall j_jc. CllljjVI ^^-S AawaAla 4 n» ^ i " ll flj ui " 

.(LIU 
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IgJ i jj £-aJ V ^ a a iLa <* 3J uj " dll j^i <_5-lc- (_g j laJ <* uj " J-jf- dll 

-;1 aUJt 2 aK - ;\l jIaIaj <jJ-sj ^Lc- *n ) 2Jij ulall j-ic. StaVI <j jjj (J^j 

.(JUIIljSjII 

LgJ Ja j aoll aljj 1 3 (_s-3 '"'^ jlifill <jJa^)C A uj * jjc. dlLjjlla-aj dll-i ja. j-a 
4_u)jLa-alli 1 A\ a Ja j all! j i al a " jjjljca -^-^JJ V 4— jl '"' <flj uLa Clllj.il <J_j3 (j^a 

.^^joiIj (J^joiJ ' ftllaj 

la Jaij a a" l_ gjl ^_ 5 _ lc ol— uiiall Ia i i aj V CIljIj (JgUiaJ ml Cllli Clllj.il 

jl-lLaj \ » SC. (j^LaLiJI ^j-lll A i i ^ a all jLw-a ^..a-uu^ "(jl aaJImVI 

jb Laj Lgic ^XjVI aLc J£_>:^ al_j L^j tJ-51 1— Jjj^aill jl 2_il£ill jl 2_aKjll 

^Ji^ U.o'i ^ ^ "Lg-jl (_5-ic 5\— ulLaJI lA.S.laj V L ^ " f-^J SljO-iula (_uajj^ 

jIaIaj \ » iC ^-!)Lj^Ij (Jj^-uitJIj (j^bsLiJI ^j-lll A j i J a all jLit-^ ^a_uij) "(jliaJluiVI 

al_C (J$ ujj alj LilLaj i^J^laJl A ajflll jl i(_J\3l I a^ )l Jjjjaill jjt-ui jl A 

a^Ulj (j^ajjill ^ SaK^l jl.}LaJ SU ^^Lj ^1 2_JLa]| dlb ja. jaII <ja d££ll dlUflll -14 
(_5 j_ii (a-5ll t— LjUII JjUaJLuiVI tlllj (_£^>^a,VI lllljl aJJ uiVlj ol—uiiail l$j i aj (^j-lJl ^ h Lall 
Jjj-ia. dljLa!iljai^lj (JjUaJLai^n ^gJLa. LgJ Jal_iii.VI ^j-Jc- oj^Li ^gJs ^j-lllj aLjuilall 
tdjj ,_i LaJ ) 4_J jjJ j-a yjj 2J^L»J| 1 L^W^ U^^J ^ C5~^' 2^.jAa]I JJC- 2j£La]| 

l§jjj_joiJ L_l aj ^^g-lllj A-j^jAaII ^)-JC. 4_j£ia]l (Jj_j_aa. Clllj^l ~^ i iiL 4_Jafij-a]l dllaj uiall 
^* jj i all ^-aiJIj ^iajj_al] 2_J^l Jt Jl <t ajSlI (JjiLjS L-i-lL ^aA£. ^j" la aj| JJ-3 Aij t ^1 g la 
U^a.i ii—lUjoiVl (j-a JAaJ dli jll lift _J CljIjII (jllaijaiVI <— lli (jjja.Vl diljl aJJ uVlj 

LLiijI 

Aj^sJI (_i CljIjII (jlialjoi^l Clli (jj^VI diljl aJJ mVlj 2JjAa1I ^aillj ^(^ajjall 2Jaia-a 
^ S i a V I I fr«Jfa jIaIaj Ig i al jj ali ui jLla-all lAA L_la. _oaj dllj jl)a-a]lj dllc.1 L all (_j<a 

(jlaaJ mVI Clli i " || jl aJJ i a^l 1 2J^UJI aj all 2-ap.Xa ^jc (_>a*j]l J»Lujla tilliS tliia<all 

<joiIj^j 2£jj_ui.a1I (J-asJI 4_c- j"^ a a t (jlaaJLoi^ I ^g-Ja. LgJ ^IjJ (^glll CijIjII 

4 ajSlI JJ-i-SJ 4_J (jjJ _a-a (JSjjoJ (j^-S ' 8 ^ <joiIj^J iilli£ 2£jj_i!ia]| (J^aaJl 4_C- j-aa-a a jSj -"\ 5 
jIaIaj Ig—uiba ai-J V Ob j^. _a<a]l a Laa iA^.jAa]l J-JC. 4_j£iall (jj-aa. tlilj^V 2J^L»J| 
|j| V) ) 2jijla OLjILaII 2Jl£ J^a ACjlLj -jUxaII 11a t_la. 2J^L«J| 2 ajall 
.(A-i Jjj-J ^ uaj 2J1j«J! 1 ^lajS (JJ^jS (j-^-aJ V 4_a.j.la JJC. 4 J^la Jjj^a. ol^l£ <ili^ax 
jj^ i" J <j\U JU! ajjiill j ( 2J^lsil lg-<u3 jl^LaJ j' 1 ^ aJJ a^ailall Lj-i laala all lillij 

.A^jluialt (_JasJI 4jaJ L^j a ji t— ll ml^ o^C- p jjJa j-a 
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^4 CjI-jjILaIIj A-JUl Ota j^. jA\ L_aljJicVI ^ jtai*-a]l 11a ■ _i -1 6 
^ <al£j]l jI^Loj Ig-Miba Lu^a i . l=> jj tdilall^ll Ail£ lilli ^ Laj <±a j*xl\ 4Si\jiA\ 
^L-^L?) lj _aAkaJI ji Jtaail J^Vl »£*L«V fti.Moti ji C5 J~^I <H*1I ^jSII 

l.ic. Laja 4_taUJI 4 ajall jIaIaj Ota ja> jaII <il£ l-i^j ^^11 <~_aljj&^n a*j -17 

(j^aLLaJl ji j'i-^Nf 4.T_JaLk j_a£j (ji (^gic. ol aU*\t <* aK*i\l jI^Loj Lg-ll^j jJ ( . lag ^glll ^gjj La 

/alalia!] IgJ laida ^ jjC- aLuiia]l UjJJ laJ ^^lll <jjA<a]l ^-aillj (j^ajjall -I 

jJ-i-1] 4-JLail Cjlj^Vl J_la (jlia^-jaiVI Ota (Jj-^SM l— iljLaJJ ui^l -t_J 

^ la 1_£J lal id^VI aL.uii.aIt ^^Jiltj LjjbaJ .itajJ-ioL/U 4_Lli]t aj\ ~» ■"V^j 

.tilli J-ac ^gic. SjiiJI j (jlaaajoiVI 

) 4_J (_3_a-J _a-a ujj 4_tal»Jl I gJLa-j3 (JjLjS j-^-aJ V <_s-^l 4_llLa]l Cllta ^ja. jxll 

U * . J ""I cs - ^ J>^-* i '1 (j_j^-J 4 i^Lail (Jj_a_k^ Clilj.il j'-- «j lc a^j ■ 

Lgjjj_uiJ ' ■ ' aJ (_5-lilj <^a.jA<a]l ^J-JC- 4_j£La]l (jj-ia. Clllj.il aA ■ jIj 4 i " a'< .* A\ 

Cl\-xkl I laaLi SU uuJI AjL^aSfl ^-ajalt jIaIaj ClibjlkJI <jijij t_±aj iil!>llaVI -1 8 

L§j JaiiLa^all CllLjjllxa]lj dltjj uloll (J^l-^ a^Lc] ■ ■ ' aj L a»j (^LiLVlj A_uUJj]l jlx^JI 

jj^j <J^L«Jl UjlajS jl^LaJ Igjaiba ^Uj ^Jill 4j]La]l CAjjlk^lj ja. j-aI3 <J.uullj -19 

;Laj aLatLail (jUaj (^jic .la.lj jLli. aLuiLa]l ^Lal 

ji Sjjflll ajl uiaJI jl pjll (c^L^al <lal£j Jj^iiLl L_aljJfr^l -I 

Clll^).!*^! (jX. ^!^Lj^1 ^-a a^ja.LLal] LgJ JaiLa-a]l A_ilLa]i CllLljilaAll j dllj _aa. _a-a]Ll 

ji ^JJ-il ^Lk^a ^^-3 ^* flaa ajl ajl utaJI ji t_l_ui£-a]l jX. ^Jjj tlii j]| 1 (_5-3j t^L-a]! 
Cll_jl£ lij VI 'a^aJ-lail Lajl^ LgJ ^a'< ^ ^ a'< ,^^11 (jJajJtJI l^ij ' 'ajLuiiJI 

jl (J-k^al (^j-ic a J i <_JjjaJ (_3-J-a Ij ^aUj 4_k^aLaJl Jajjjoill jl_la-a]l lift JiaJ -20 
(JjjaJilLj L_aljJic.^fl a^Lc 4_JLall dlb j^a. j-all <J->.iillljj 4^)^.1 L-S^jia ^La L_l jlla-a 

■|j| 
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jIaaII J^a La] Jj-aVl (jl£ VI 5-1 ja-all £jb ja _oa3I S^LtV t>all J j^aII dlLaj V -^J 

4_Ll*JI 4 ajall (_5jLoij iil!itLa^n o-ilc.1 jjtxu (jl£ ji (jjjjoil! <U mj AjIc. J j' aaJI 
Jj-IaII 4_a1 eXa.) L-ll jjUaJL lJIjjcVI eLilV 4_u..ulljj ttfl!>LLoVI ei_cl dSj 

(Jj3 (j-a jl Lul ' iaS La] ^4_La ^^"^ J^) ^ J U^all (j-C- 4j "'j\jll *L}1jj-uia1I (j^a Llj 
(Ja mall x LaII ^ udJ 

^ jjj Uaj^aj j^^all j-jc. ^j-a 4-tal*JI «j all i - ' il S |j|j Ajfjoull A-taUJ! «j all C5 _k. p.LL 

AjlLa Sl.il (a^j-la-a L-fij^jJa ,j jl) (jliuaA ^J^aj Ajfuil a all (jJal^)C.!/U Ja jaJill (^j-itJ -21 

AjJ diliajslll J <taUll 4 ajall ^ jj*j11 Lj ji L& Offset <bl*-a£ AiLLa jjc. 

4-jLaS i ja A_iLaC jl lilii LaI jiill jl LjjlJaA jl !/L^al (jjAJ (ji (j^-aj Ja all Aiillj (Ja ja-a 
(AjLSj uiaII ClliSAjll ^ ClI j_Ju jl ^ ajall ^ J^ijll ajJaLa-a] 4_Ja jjla AjlS jla 

.(JiiLala (J£joiJ ojLaiaJI jl ^J^}ll ^L^a (^gic- (J^IaaII Ik jjjIIj Ja jaJill <JjaiLa^a L_SjjxJj 

(jj^j (jl <Jajj_ij i4_ii*A L_SjjJa ^^.3 jLixaII lAA ' ■ ' a jaj Ja j alii 4 j ■ al a aj ^ajojj -22 

.(Jailb -Ulaiij (jaUSll <Llij r- _a*ia jj aJJla-a Ja jaull <i!Ac 

CjLaI jiil^lj (jjiaJlj LtJJ La Iac LajS (jjLaLlll dlLALa (^g-lc jLixaII 11a (j llajj -23 
ijjjiALiill J ^ic- ^^g-S 4 aAAall i " ll aj ■* all (^g-lc- jl—ia-al! lilA (_3_i2ajjj (j^al ill «i j^c. i ■ ' a _oaj 
.(jjAliill J (J^aL^ p jjjoia ^l^cj (^j-lc LlLa* A i i "I a all jjjIaa <iaJ (Jaxjj 
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Sjaall f&j 

7-1 
26-8 
9-8 
10 
10 
10 
10 
10 
10 
30-27 
12-11 
16-13 
17 



dlUjla all 

jtkjll 

(jj.ui.ift] I L_fiJ^)XJ 

4j]Lft]l CjU j^. j*al\ dUa £Jjl ^-^J 3 ^ 
Ja j^Lill 4_iuiLa^ftj <* i <a1 a '"'^ *J )** 



Aj£Lft]l (jjii. Sbl 



www.Sqarra.com 



jplfiHF hrtgpz 



18 
20-19 

21 
26-22 
65-27 
29-27 
34-30 
65-35 
43-35 
46-44 
50-47 
56-51 



65 



67-66 



92-68 
92-79 
94-93 



Embedded Derivatives ^1*11 casi^i 



^La (_J jILaj i—iljJC-^l pistil 



AjAa. ^La (_l jliaA jl (Jj**al 



(jiil jail 



AjLall CjUjlkallj 4-JLa]l Cj|A ja. jaI] /JAiaJI ^jjuUSSI 



4_JLa]l CjIa ja. jaU (ja.!5UI (jaLjill 



(jliaajqiVI ^gla. Ig-J Laila all Cliljl ajlmVI 
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102-95 



107-103 



108 



119-109 



115-111 



116 



119-117 



120 
165-121 
126-122 
135-127 
145-136 
152-146 
157-153 
163-158 



a1±*1\ (jijSj 4.i-aUJl Cjljlii&Vl 

<Ll*jl o^lx-j (j-a jjLaiaJlj ( ■ U ul£ all 

SliiaJI 2aK-;\l ji^J SU ■„ AjILaII Ob ja. jxJI 
^LUll 4 ajal) jl^Laj Igjoiba l*-a]| AjJUl! Ob ja. jxJI 

(Hedging) -5a 

Ja jaJill Clll j^l 
<Ja all J 

Ja^jajll Ajlfrli adSlS 



CjUa 



_jaj 



Jja-iill CllUa jaj 



164 



Aoii^l o.ia.j jLailLoil ^Lk^a 1— lUa jaj 



165 



fj lit 



170-166 

172-171 
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o-Ullj lJI jScVI :aJUI cjIjaVI 

4—alxll t— il fcla jllI jl_ Lj JjJ-JtJl <J_jLall SaaJ j <_C jfiaall jjjl—a-all 0f.lj5 ■ ■ laJ 

jjjjjj t4_JjAll a jjjlx-all <LaALall jUa] jUx-all lAA ^ (Jjfkjll CllbLoijIj 

oj_aill 4_pLa]| jjf. J j_bll ( _ s Jc <_3-l2aJ (jl 4_JjA]I Ajj ml a all jJjLa-all ^j-a 1 i a£ll 

(3-aAiall t> 1 2 

L_aAgJI 

^ 4_JLall CjIj^Lj A ClLa jla-alls lJI^^VI [£±\-1a AjAaj jLi*-all lAA i_fiAA 

.Ig-ic. ^L^aS^Hj IgjoibSj (JLac-^fl C-lLuilaJ AjlLall CllUlull 



l3 

Mac Lua 4-JLall Olj^Sfl ^^lc. jL»-^l >^a diLilall <il£ (jjfki 

Ifrjj i "1 a " ^alj ^_5-^l 4AsjJ.ui.ft] I ^Jjl_ui..ftllj 4_LLaj]| ji dll£jjai]l ^ <aj U lilij 

4 j i al a "j oAja. j-all 4_ilLall CllLjLllll" -(jjjjudxll j £jLuill ^jAll j . al ^ all jLj*>a L_La. 
4 J i a a" (Jjj-uitJIj (J^aliill ^jAll A J i "1 a all jlox-aj "<jullll Clll£jjai]l ^ dlljl ajlmVI 
^jAii " j^ii^lj <_£jLaJI g^jAJI ^ijaiU^ll jl_i*^j"4_Lajll CAi^ill CjI jUiilai^l 

"a£j!ui.a]I ^jjLolaII ^ (j^xk^xaJl <J AjIIaII jjjliiill 

Lgj L_ajicJI J^y\ J >a*l 4JjAa3I ^aII (1 : ^^Ic " jl^J^M j J^" ^JuA\ 
lJI ^Ac^I ^Aju 4 uaLaJI jl lAA ~1 4j Jala ^a.^oll 4_ia j^aaJI Jy-all ^^-3 

^ a^a^I ^liLLJI ^ (jjKn V jUx^l Iaa (2 .(j) 169 j 65-35 ^ 

. (26-22 ^» jSili j^sV 1 J 

I gjlc (jJajj (_5-jll <j^^ j-aII ^sLLa ^■■^■■-^ t_L^ j-ao (J-a*ll i— jl^j^l £j\ ijDaAj Clll^ 

.(jjila jy<A\ ^iLLa -jjoiC ^joillll ^j^ll 4 1 1 ul a all jtj*-a 

jl j» ^ (j^a 3 S^Jall (^g-S <Li^)x-a ^g-A L-a£ (jjlaLllI ^ j_ac. ' ; ' a jai Clll—al jll^l j SaJI 
jLla-all liA jj i L yajjtl\j y-1 i a3VI ; 4_jlLall dlj^VI — tj>j!)liillj ^liill A-LuiU-all 

(26-22 tul j^ll j^jl) iJ dliLLall ^ (j±kij 

diljl jail liLli ^ LaJ jjjl SSll <-a^La]l oUilall J_j3 ^ Oj J i all Aj^Lall (jjii. Cllj^i 
4_^a^Lall al—kllalS (jj-aALjoba Jjj-La^ All 4_ilLa]| Clllj^lj CllULa—Jallj 

.Cllj^l s^A ls \c jUx-all I^A (JjJflaJ ClIjJ^I sAA (J<aLi. ( ■ liLj <jl C5 1&) jJjlaSll 



■Uaill 
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aJ |j| S-I^^j J tajj ^III jLaJC-VI CA i\ Laa killi ,-3 LaJ Aj]Lo]| ^jLaj^all J jSc -j 

-(jj_j!/lj]|j £jl_uill ^jAJI 3 ; i a all jl j» (JjliaJLoiV I Aic. £3-^-? (jjA-a]l ^a_L 

jL- uij CjIjLJujVI "2 Lua^l l_jb j_a. jJIj 2 Lua^l Jjlkajlj ,^.^^t" 

(1^_uAj3j 4 g J uj all Clllj^lj (jLa-Jall CllLaljlllj AjjLajl CllULajJallj L_aljJC.^fl 

L_l jj^j '"' ' ^aj |j] jLiT.rt]! lAgJ ^L-a]! (jl a i jail J jjic. x i aaJ liUj £-a 

AjtLoill Jaajj AjIIaII Aijjli JAxuj 11 la a ojjli ^xjoi ^ Lllljjijil 4 J alml dllx3.J pl^V^j 
^.a-uU^ (_5jjkVI Clllj-JLill ji jIt-ui^I jjoi^sj .'*'?■ <-ijju*all (jLaJJ^I J 

^ ^Jll 2_JLa]l C-iU a , jalll tit j^cVI jLw-^l II* L-LlkL ("Ala^alall" liLaj 

Oljiill (_i Lgjlc <_>*a j i alall Lil^pcVI pLilj jjJ-a-a] 4 a jSj LgJ Lai SJa.VI ji Iftlaaj 

.65-35 

.(JLacVl CAJ^Ia j>aj -(1 998 Lff* J^a-a) -jj^jj^iaJlj (c^l (Jj-^l <AJuAa-aJI 

ClI j_lila]l jl 4_ja. j] jJaJI jl 4_j_aaJI dlj-lilall <_5-lc- eLil £3AJI L-lJ LaJJ <_5-^l ^ jiaJI 
(JJJaJ pi j-ii (_5.Sc. (j jUxxJI lift j1 V] t(2 Sjiall jJajl ) c5ja.Vl Ajau^lall 

.(26-22 &\ jSili jJaji) ^>j^i iii-UI Cjlillall 

L_jlj_Jtla]l ji 4_ja. jjaJlj 4_jjaJI L_jlj_Jtla]l pi— i: £3AJI L_l3 LaJJ (_5-^l ^ jiaJI -j 
Llllj_JLLa]l (^j-lc- 4JJJ-a]l J ji*J!) (j^ 4 ^ (J^JI 3^ (J^- 1 ^ » IsJLjjJ (_5^>a.VI AjaJJJaJI 
( _Sll 4_»i^l Jj^j Cll^LaJI oAA ^j,.oU\l CASH >ooj UUa.1 LgJI jLij AjjaJI 

L-J-a jaj dll—al jjl^lj (jjjail ^ ajJ ■ aJj toL-ullal] ojl mail (j^a ^lj-a (^j-lc pLb CiaJ 
^SaJI yl (jiila-aJI liljAjj t(^) 1 ojaill i ■ la jUx-a]! lift (jUaj ^ yJ-aull J jSc- 
(jjia-a]l jJaj L-ajjJj tOUuHall ojl ua A^faj (jW'n V J jlaJl taa j cja. j-aj 

Aj j-a] 4_a,la Aj^ jj 4_jl (Jju^a jj Aa3 jLi*-a]l lift (jUaj (j.a>>i i " ll 3J La all aA4 liljj 
"(jj-aLjll" p jj (j-a J jiaJl (jjj <_3J-3J ^5-^1 *SA?* ' "'^ ' "'^ J^J^ 3 ^ «LuiIjA\I (_j<a 

/'(_3JjoLa]l p _aill (j-a" J jitSlj 



l^^gjj LaJ 4jllx!La]l '"'1 ALlall (_^a jl_la-a]l lift JJ»J 



.(jjjjoaJlj ^jLuill ^jjll A J i al a all jlj*-a (j<a 31 -29 £llj5ill ^ (j^f* ^Vl 

^^-3 A_lia^]l Clll£^}_ui]l ^g-S Clll jLajj_u)!)U j aJJ i a a 4j ula^a -<_J 
(_^al_j]| ^jjJl 4j_uila-a]l jl_»-a (j-a 1 5-1 2 l^lljiill (a-3 (j^-^-* J-* UjJ ' " 

.jjjJ«Jlj 

A£jj_ula £Jjl_ula ' " ll^jl aJJ i 1 A£jLula <^J> Ajjoila^a 
42-35 (j^J-^t cj- 3 jA La£ j aJJ i a aj| ji liljlula]! p jjjoLa]l a£jLuia]I <ftall 

.jl t((jjj!)lj]lj (_5^laJI ^jAll A i i al a jl^*- 8 (j- 8 
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(jjj_ia«Jl j (jjijl_uill ^j-lJl i ■ al a all JJt al (JJlLaJ i^-^ j— all £3l_La la laa -J 

. A&lilll ^Slia Jaiaa (Jj§ (j-a jjjllill (xjAlij i • al a all 

4 jll all (jljjVI (_5-3 / gajjljj ml jLaliljail -4 jl aljjj La s-I^^Lj L-jl_ra.l a\— uiiall ^ -4 

4_LjJa A-lL« ujj 4_i£/lc <Lal£] ' liOij (^^^.i SUula (_^a oj^L^all 4j£lall JjjlaJ 

oL-iuiiall ~ laj i aJj t jLa!iLai^ I 1 g j3 <_5-jll oL-iuiiall I qAc laSl a all jl <_L>^I 
aJJ i aVI 4j LuLa^a — qj^).uitJ|j (J^aUill ^jAJI 4 J i al a all jl_la-a j aJJ i a all 
i_j ulLa 4 jSlall (Jj_a-ii. ula^a L_l jLujI (jl£ lil L-a i J lall A-L-ajJI Clll£j_iaill 
aAaj luJ (JjLalLj 4£j_Cill cs - ^ - J^ - ^ ^— ^ J aJJ ■ a all jjj? jLailLjoi^l 

4_ilLall jjjLiill ^ajAij" (jjJi!iliillj <_£.iLaJI ^jAll 4 J i al a all jL*-a a j aJJ i a all aLuiiall 
f-J i al Sail A-la. jjll (jL£ lil La Ij iaJil tillij " <£j!ui.a1I ^jjLuiaII ,j (J^> aail (J ^a. 
4_j£lall (jjj_aa. l_J jLoii (j-^J lilj i jLallLoi^l lAgJ ( ■ h ill j a <j£Xa (Jjjia. jluil jl 
jLaiiiLoiVI lilii (_5-lc- jLit-aII liA (j-UJaSj oLuliall a j£i (jjfml La ^ J 1 al Llll Ala. jjll jl 

. -C5 JaJjljlolVI 

lAC yj al ill dllSjjjjl <_jlLall Cllljjilxallj dlb _aa. j-all ,-lc. jUa-all li& (Jflalj - 5 
oj_aall L_La jai oLiiLoia Ls ^\ (jj-aUll J jSc- L_La. j-aj <iiailill CllLal jjl^lj JjjiaJI 

J j_ac. 4 J 1 al a al J 1 eaila CS-^J^ ^ ■ ' a jl j» ^ ^j^)_iai-a ^lAX.j t a ^aljj . (-^)1 

j_Jajl (jjlal—jll J j_ac ' ■ ' a jai <1_ioiU1I djl al jjl^lj ^jj SaJI (JjUjj—ujj 4 (jj-al—iill 

J tj^jJa 4_la.bll 4_jlLall CjljjVl u 1 -^ jV 1 ^ U-» 26-22 ^ 

.(jj-aUill 

jjjSjJall (j^a Lji ^^JaxJ j^laill ^glc. Ajjfall J jSaJI ^glc. jl_l*-all lift (JhJflaJ ' . iaJ -Q 

^ Q ; j—lll ^Luill J r I 1 al j 4_JLa obi <J^Lk (_j<a jl lAaj La] AjjjouII ^ (3i-ll 
jlall »1 IaJ 1 aVI jl ^iJI jl <iljjaill djl ALla AjjIj ^ j ali 1 aJj Igj <J _o^a1I 
ajluilll (J^Lk i^ya IgJJjjoiJ ^SjJJ 1 g Si ■''■''] Aic (jiajill tillil LgJ Ju^aS 

offsetting contracts 5J.iL.-a j ^ic J ^.aJI .kaj sliiall ca»jjI lil -7 

4_nlil Lgj J j^aJI V J j_a*ll oA_& (jLi / gil 1 all ^iiLjoii C5 -lc <_jlc-Lij Ajj_>.iu1I 
.^3 jlall »1 ^aAmVI jl ^Jfll jl ^IjjailL 4j^aLiJI eLuilall <JLi\ iLbla 
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(jjJ^Hllj ^l^l ^j-ill i i al a ail jlja-a 



:jjj^j3lj ^Ull (Jj^ll <imU.^t 

OLjjI1k»j auuila] <LJLa dlb j^i. j-a \ (j-a (J£ (j-C Luilj S&C | <JLa]l SbVI 

_(_5^)^l aLulLaJ jjjLaALoba Jjjli. jl oLulLaJl ^_ 5 Ic- 4_}]La 

Jaj -i 

jl SuuiLa cS^V^ 4^-4 ^b J-» ji -^j ^HuiV (_5^5lxJ J^a. 

jj Jajjjoi t_La. j-aj (_5^)^l ol-uilrt £-a <LllLa]l Clllj^Vl (J^Liil (_£.}§lxj J^a. 

.(^^^kl alALaJ Aj£La Jjjia. elj) -J 

; CllLal jjll (jc. ojLjc. AjI ;<LJLa]l CIiIjjIIiaII 

jLu! -I 

4_i)lj-a t "l uu) Lgil J . a'i^ . a\ \ Jajjjoi L_La.j-aJ (^^^.l o Luila £A 



■ as Aaj ev-uila Clllj jja. j-a ^ AjSjla 4 ■ laJ ^ac. ,_A ;4j£La]l Jjjia. 

.(1 1 Sjaall jLi) Ifcjle ^l vlibjlkJI 5il£ 

ll ^jllxa AjjjoiJ jl (Jj-aVl Jl^fLoil <LLLa (j^-aj <_S-^ AifaJI ^ ;<LUJl <u£3t 
j|j ajj L_aljJal (jjj (jjoiiJ jilj 4_iLafr ^^.3 4_jc.Ijj i_al^)Jal (j^ 
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; IgJ aAla-all yU-all <j3j life (J AjIIjII dilailaj^all - lalmJ -10 

j\ Alt] u) Ut_LU _jl ^)»jai u«j11 4 J aJLail LftHajS >uljj -I 

Clll^^jju ji (jL-aJjl jjoij-a ji (jL-a!ijl aJ JSJ ji jla_ui^l jjoij-a ji ^ *-^VI 1 "J ' ^11 j*-ui 

<-lLaj ULa.1 ^g-ajoiJ^ <UjLa-a 

(_£jjal £-1 jjlj (jJxia j;t i ^i ^Aj-a jLailLoil ^U^a jl (^-^-a jLajluil ^L^a ' ■ l] JaJJ V -i_J 

-( jjjoi]l i_Sj^)]a Cllljjxj]] <jLa2u)^l (jjiij IgJ J jixll (j-a 

■ c Jffi ' "* ^JJ^ l$JJ_auiJ aJJ -£ 



;4j]La]l dlta _aa. _a-a]l (j-a CllUa Clllajjju 

Ia^SlI 'i.all LgJ SaSJ a all (a j i aaJH t— il JjlSaall ji (J j_^aVi) l— lb _a^a _o-all 
(j^a^)JtJ y mJJj uij 1 frLaaJ jl Lg^/llal aJi <^-jll '"'^ JjUaall jl Clll^ j^a jd\ 
' ; ' ajj t (J-alxiill (jiaLA ji ^>t-ui1I (_3 <J*jaVI 0jJ_k^a3 llll ilsjll (j-a ^-^J JJ 
(j_c. j Sajll (jJaJu 'i.all Lg-J Saij a a Lgil <_5-lc- jll all Clll^ j^a j-all t fljj i aJ 

I jlx3 I Saaj LgJ Lgil (e-Sc- ■^■Ji * " (j- 4 l^j l&^^J-al ' . 

4_JLall _oa. jA\ JfixJj (21 SjSall jiajl) (J^VI J.) ' ^ J^jH (j^^ 
Lgil |j| Vj Sjallall LgJ ^a" a a Lgil C5 _lc- AiL^all 4_JLall ClLjjila-allj AiLiball 
cs Jc JLla (J_a.i ^j-a 1 8 SjJall J-2ajl) <JUij Ja J aJ CjIjJI Lgii ^ Sc. Cl^^a. 

_a^i.ULii] 4_j l^a'^ ^ (_J jliax 

CllLxa^ ^-a <JLa djb _a^. _a-a ^-A |(jlaalmVI j^Ja. IgJ laila a]| l—lljl ajlmVI 
Lgj Sal 8Ja.VI C5 _lc SjASj ^-jJ^aj] L^S eLiiaS CljIj JjUaJ ml jl lUaJali <LIS jl 
"ill 4JjAaSI ^iSlj (j^jjall (jc l^c (92-80 "—iljaall J^) (jVaaiaiVI (^ia. 

_oLxlall IgJjj la I 

(_Jsll A jll all Clllj j^a ^jaSI ^Jk oI—uiIaSI I g jj i a I (_5-^l 4— IjAaSI a-aUlj (jJaj^)_aSI 
(jX. lA£. (jjA-all oj-uiLlrt CllLaA^JI ji ^jLjaJlj (Jl j-a^l jj3 jij aLulLall IgJ^aji 
4-l-aJ (_3-jSIj Jj ■ aSSI (_5^-aSI (_5-1c- jl aj-uilfift I g «jj 1 a 11 g 4 LA^Lajj <_5-jS! ^S-1j 
I^jA^jI ( _ s _lSi 4 h lall a-aill j ^JajjaSI j to^allal] Igj Saida a LgJl (^jic- l^AiL^aj 

L_gj£lj (jlaaJi_ui^l Ja SaSJ a all Cllljl aJJ ■ aVI (j-a_jJa <_Ja.Aj V SI uilall 

(20-19 dhPJ^' J^') jW*"^' ' . la _aAJ Jju^aila JS.uij 5il^a-a 
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\ j-A j-SlI 4_}iLa]l CjIj ja c*Uj j-A xjjII oj3 JJ<Jl 4uiLa]l Cul j _oa. _aJl 
la. L^j ]^a"\ a CllljLailLjail o1_ui1a]I LjUU a. j| <* L S " ^—a^J U-^JJ-S (') 

.(21 SjSill j2ajl) ojaLLai] Igu ka - ;^ * ^La Clllj ja. (^) jl (jlaaUjoiVI 

4_j C-U uJ3 c^uJI xifall ( _ ? _4i 4_JLa L_lLuji)a-a jl 4_}iLa Cllj ja. ja\ ol aU 4aK - ;U 

I k^aSlj xall i alj Sc. VI a ajl i LaJ 4 j31 all L_lL_jjI2a-a]l jl Clilu j a _»JI 

juu Jjji ^g-A^ljlll «.LikVl 4_La La j i as a jl U1 i ia a 4u_iaUJjj : l lIiIJU,"! uilll 

(j^a jl aj-uiLi.a) [J^aJ iau iillu£ <ia La jj as aj t^taaUjaiVI ^Ifaj ^fJI 

Jl J— a.j j»U_ C j) 4 aJfljl jiaLuiaulu (J*al a. ((J a ■ a L_ ll ua (jLa*U_uil (_J!/L_a. 

J*_ul aluaU-iollj f-Lik^fl L-ll utaJ L_l jLall ^^-A J jjiUI 4ujl_ial]l ouulill L_l jLujI 
jt_uij i4_j]La Clll_Jji]a-a jl 4_j]La Clilu j^a. j-a] (J j_ajLa]l (_£jl_uill ou_jli]l 
4\uuaj]l CuLtiuil jla]l Jjaulll JaJjJajb a i aaj <_£u3l jxjou! jA <J jxLajl (_$jLua3l 
C5 Jfr (j. kail JLSlI jjt_uijII SuLcl £tJjLj jl (jllau-uiVI oju3 J!>La. AuljflJ mJl 
CulujikJl jl 4_uLa]l Cub jua. ja]1 ^LusJl Ja uia!\ x Lail ^La^j ^gJj JjjujjI 
ji 4_C jSuaII JaLiill j * j_mj]l 4_il£ c_>\ maJI AJj Ja-uu jl L-i auj t 4_jLa]l 
(_5 jj ma LLaJ (J ^axlAll (_5jLoill o^jlill jx^ji ^_ s -ajoiJj i^laJl L-sl^^l (jjlJ A alLaiall 
^giklAJI JAjcaII j (^^' jj.t-i.iu3 I ojlcj ^tJjlj ^jJA. jl (jliauLaVI (^jJA. ujI*31 
^JjjJI 4u.mla.Jl jLj*-a jJaji) 4_}3La3l CulujJJa-a3l j\ 4_JLa]l Culu jua. _aJl uulxJ 
— j^au^ullj (^gulull (^gJjjJI 4ujoiLa-a]l jlu«-aj 31 SjJS "jlju^l" jjuifr j-alull 

(61 SjSa 

Clllj ju> ^a iil!>ll-aV Oj >*\ la (J juu /_jll 4_juj1 jjll l_su]L£j]1 (-A ;4uLaaJl l ' (l - :^ < -'' 

(17 SjSall jiajl) LjU3 i a j . ajl| j| AulLa Culjjlk<a jl 

juja-a jt-mU jjl j^all j-a a a a 4_La£ Jjluj] 4_>ajLa AuSlijl jit, ;C1ijIj]I al jjl^l 

/ojua-a 4uLajjaba ^cJjl jJ jl ^JJ^-J 

4uu1 L^ajSI xal_La i _ 5 -ic <J j_k^aaJI ^j-ic- ojuuill (^-A ;Culu jua. jd\ (^g-ic- SjiaJ mil 

.Clllj _oa. j-a]l j-a (jiujj 4uLaluia 

j-a LgUa P ju> jl 4_j]La CllLjjDa-aj Clllu _au^ uLruiLuil '■»'' ;(-_aljuc-VI s-LiJl 

oLllai] 4_ia _a<a*]l 4ujl JJ-a]l 

(Hedging) 4 wdKo; 4^La. ciiijjxj 

jl t-Juau ju^l jl ouja.lj Ja juiu elul lJ lau 4uj i al a all jial jx-bll '■»'' Ja jaull 
4 ajall -_i juiull tujja. ji LK Offset ^-l^Lr-a j-A 4jjUJI LglajS JjiuJI 

.Ja j^ a ujj] 4uuajlt Culiauj]! jl 4jjUJI 
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4jt3 jia AjLiloba AjlaC j\ Clulj ^1 jiill jl l_l jllaa jl <Jju*al La] jA |Ja all Aiill 
( _g_3 dlj_Jtj] jl 4_1^L»JI ajSIl ^^-3 dlj-iijll A. *\ SLuiiall (jJaj-xj (I) ; 

Lgjl Sc. i i a a Ja j_ajll 4j mU<i (j^alj_C-V (t_l) AaLflJ uuJI dllSa^Jjll 
(<Ja ja-aJl J jjj| lJjjxj ,J *joi jjj 1 35" 1 27 diljSall ) <Ja j^a 

L_fijj_2a (^-3 jl) yj - " kLa <_5-A Ja j aJllI 4j ula^a (jJalj-C-V Ja j aJllI Sbl 
I OffSGt (J-^-jij (j) £-3jJJ A_lSLa dlLjjilxaj dlb j^a. j-a (S i j i a a 

<_j^iil\ cjUsajII jl 2_bl*JI 4 ajall ,_a CjI j-JLill <_pSiI| IgjlIaAj J 2_bl*il 
(Ja jajI! Sbl <-_Lijju ^ ^jjj 1 26-1 23 ^ _>aall) 

<iLiba]i ^jc. <LJLa]| dLjjlJa-a]l jl dlb _^a. _oa]I .}.laj yl (j^-aj jl_l*-a]l li& 
Clllj-lilSl a j LLa^a Ja^aaJ b] JaaS Ja j^Jill 4-lmla^a (j^al^jE-V Ja Sbl 

4_nia.^n Cll!>LaxJI L_ajj**a jUvujI 

Offsetting ) CjIj-Jlj] Ja _ajaJj Sbl cfrjflaJ -LajJ (-A Ja j aull 2 jlc-li 

Ja j aj Sjlai a J jju cjiisAjiii jl 2_luji 2 ajSli ( changes 

(152-146 jlal) 

^Jj 2_iiui c^b^jJl Jjj^ ajLc. ^ (securitization) Jwjj^ 1 

_2_JLa (jljjl 

jl Aij (JjlLa j^.1 L_fijJa Jl 4-JLa J ja^sI JjJ 3 ^ ^ f.\jA o^lcj Sjjliji 

^cjjLj (^-3 4_JLa]l dlb j^a. j-a]l lil^tL-al o^LcV (J^al^-^ 4 ^ -3~^J -J"^" (J^ 3 J-^ 
<iLja^lj 4Jibli<a ' " ' aJ ^)-i.VI (_>a jj«J1 jl laill jl_uw» ^-Sj-a (JjlLa ^-LSlma 

Clilijjjijll ^ ^joi jj 
<ALa]| (Jjla. Sbl 

jl A jll all Cllb jj^ _a<a]l ^3Aj L-aj Ajjjjoij 1 g aj ^^Slxj ^al jjll SLuilall Jc (jj^J -^2 -11 

j-vu bl 2JUJ1 oAA ^ij t ljj 4 i^aUJI 2j<UU JjjiaJ 2_jJLa3l jljjVl JSjj *i^3l 

(—5 dlj-JLill ^--a ^l j-SlVI Ajj_..,u] 2 jijUa^II 2 j£lall J^j aaJ <_JLa]i jljjVl 

2 jlLall (JjlaJ 4_JLa]| (jljjbU 5J^UJ| 2 ajall (Jboa.) tij^J l> 'J ,> .' 2J^UJ| LglajS 

^jjj] L^aja^a yjis V ^Ij^lVI ' . ■ ^ <jji c5^5Uj1I ^l jjIVI 2-aj5 Lajb <C jSAaII 

4j uilawa ' ■ ' ajj i4_j£iall ^jj'a^^ 2_JLa]| (jljjVI ^>«-jai (^g-S CllLllaiill y-a SjLutiJI jl 

jUa-all lAA (jUaj y-a ^»'-J V lillilj SLiiall JLa <_J jUaa 4jS Jfr al jjlVI I^A 

. (_A ) 1 S jaall ■ . ia ^aj 

2 ilaj uil L*i 

Jjjlaj 4 ualaJI 4_JLa]i jljjjU (JjjoJI jx^j) yC I^C p^gJol 
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A all l_g_ljjl (_3 lgjj_a_u_ Lg— a L-lIIaj jl Igjj^jjoiJ jl_iia.l euuiiall «^ SaJ i jJ (j^lj 
AiL^a SbLS SbVl Aj.uila.aj A£jJill j» jjZ AJLaJI oAA ^ij tAjSlall <JjiaJ Aj^aUJI 
4 j£lall (jjSa. CjIjjjuIIj (jlxJJ V SbYl a^A A-ajS (jV Aj^La JjSa. Sbl£ duulj 

tl ,* i *\\ 

1 •• |1 aj uj all 

dil . ajl a J jic- j 4_La.^lj AjLsj mall J _alxll djlslj^all Ajj>j jajII AliaYI -1 3 

j-a .j.lC jl A-IatJI j-a K \ia j-A j ^a-ml ^Ifa o^Lc AJ JjSjoLallj dlljl laJl J jifr j 
t laatil tAl^> (_£j^l lIiI-Ij^j jl ^awaJI jl jjj^l Clll-lJ^j j-a j.lc. jl ^joi^I 
ijfall a^Ijail ji jlaJJ ml jj^alt ji tdJLall j-a L-dlaJJ V AiLlall SbVl ji ^gJc. 

4 a-jJJ AjjIj Ax3.S (jluLiall ' . lllaJJ (jl j£-aj c_1jIjj11jj jixll ^LoliI Ajfr (^g-ajoi^l 
2_»i.j Aic ( ■ ' LLlj ifl JLiall Jj; ui ^5-1*5 ' ^a-mVt ^Ifallj AS^lc. A] CloijI .Jjaloba 
L-ijL-L^all jj_J .Jjl Mill S.J_j1ill ja—ui j|j bj 1 000 U jl j_La A_Llj 

ja^j JLLall Iaa ( _aa tAj-uiLJ 2 US; 1 00 jIaIaj jj^ aIui SaJ (LIBOR) 

^Aull £JJ-a 

ot—uiiall (_g (_5-jll A_JLa J^JC- Clll_Jjl)a<aj Cllb j^a. j-a £_1J jl plj_uil CllL-aljjWl -14 
.jLja-all (J-aatll ?.bl ?.l_lil ^tLui^l jl ajl i njll (J^A^k (j^a l^JJj-uiJ jJjUajll A a.viall 
jl *jUl ;Jl a ^vll L-al) ^ i all (jJ_uil t _ ff lc- AjjjoiJ AjoijLa-a IgJ Aa. jj V t^-^J 

Ujji ^ ^ v ( offsetting contracts ^ ^ J >.^li 

f.ljja.1 (^gjxj (gjl i all (jjiLuii j^lc AjjjouIIj o^ila JJC. J jSC Lgji (^g-lc (j^lj ' " & ui a 

.aM*JI A ajSlI jj«j1I (^It «.Uj Aj^ij Axi^ 

jjt i ^1 ^Aj-a jLa!li_ujl ^L-k^a L_lJ laJJ A_jl j_A (JJ ^i^ll t a JJ"''^ Ja j j_ui .1^1 q\ - 1 5 
^_3C (^g-iLj i (_3j_uill i—Sj^jJal A_aj^)Jall (_>ALj i ■ UaJ i jJ (_5-jll u j St II ^-a AJjlialLj 
4-iHaJ ui jLS (jUI jl ajj mVI jj-a j /'<; Jii ajXaJI <-_Ljjxj1I lift CjljUiJI 

. jUaJI L^J Jaii^l AjILoII SbVl t^lc J j. aail 

AJLa Cllb _ai. j-a ^Ijjoil aLuxLa Cll^SlxJ bl Q 
(jjuJI ^J^^sJl jl A-aJaj^l l—Luia. Ac JSj^iJ u^a all ^^lajll J^V' O^*^ 3 

AilLall 

^cjjLj (jjj djliill j.t_ui1I ^al jJill (jli ("^ialiall" 4- 1 jl"iVl -^c- (j^^j ^U^^) tffj*-*ll 
jLia-all liA (j aljj t (_3J_uLall L-Lj^jxj (^j-Aj 3* AjjjouII ^cjjIjj o^^a.llall 

.(34-30 <— lljaall J^) ^Ji2iall <_J jLoiVl >! jS*l Aj-aLa. Aj.uila.a (^Ic 

ClULaxJI t bll£j 



(jjjl_uLii.il. a! I j _J^L_i jll I _J^f j_a*llj ^ j_uijll i_ jl jlaa. II ' fljJ — 1 (Ja uil -17 

CllV^l— laj 4 AajJ__ll _J^__ jll _ajij ^_ 5 _ _ I a j_uijllj (jjial_*_a!l j »U a ui jllj 

AJLall JjljjVI 

j] A_ll_.l_il A_jjbVI L_j1L__I CjLj_a_a__j J_J>a_l ( ajjl _J ji - ■ _aJI ji jj_Jl 

-bllaVI 
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( LjlU 



ol ^=-^1 SljULall 1— il f]\ $ja.LlalJ Lgj ^ all Cjljjlkall Jaj^J -18 



) "j±^s" j2al ^l <JU\ jljjVl pjl.^j f l J21VI (c-j) JajaJ i^ljJ 

diLjjDa^ (Jl ml ^aJJ ^ Ail 

/o^^liall 4£lLa-a ClAjjlia-all (j-a (J*J>J V AjjlaJi Jajuijl (Jjj-aiil 

aLullall Ig-J laj ^jjll <jjAall ^a-aAllj (jJaj^jall 

jjl jja.1 (j^ajJLa (j^a jjJajj} A£jl_ui.rt£ oLuiirt 4_jlc- J i aaJ (_£AJI (jJa^all ^>JJ*J -19 

^aJi cs-^ Si una II <Jj3 (j-a *^ j_a-a (jj^J (jl 4JaJj_ij 4 JJ laj oLuiIaII 

(j^ajj^ *^aa*a 4j i aa iAl!>tLal jl (^g-lc- ^>a.VI (jJa^Lall (Jj3 (j^ (jJa^all L_jlAa.l 
(JJjJj <ilj_ial J JJJU (_g-lba (JWJJ-^ jl J} W'ij L-aj3 JUaH (JjJjal (^gic- ^JjAa jl 
La£ jjjj La] I ^l ojjailla CllLaAaJI jl *j1 i jajll ji (Jl _a<a^fl ^aAaj" ^al abuiiall j^f ljlAa.1 
plj_ij lAjA ja. ^_^A ^^ill AjLaxll iAUa£ <jjA<a]l ^a-aAll jl (jJajjall (j/» i tilllaJ ^al 
4-iL.aana J^C. 'oAa. jl (j^ajJ jjfc -(JULall (JjJ ■ a (^j-lc — (JjjLuill <_5-3 AlilAa.] ^aJ (j^a^jSl 
- jj^J-^l l^jAja.1 (_3-jl! (J^aj^all j-a l^jl_ljj_iaba] (Jj_o^j (aJAijl ^aJ (j^aLa. (_)Ja^)C. Cllli 
£t-<a.J 4 jlaC 'oLuiiall 4_j1c dll i U J tOl una 1 1 4 JJ la I Lja^jS (JJjlj 

(jl <JaJj_ij 4_llc. dli i C5~^' Suuilall <J_j3 (j^a 4_!il^a.l ^Jj <jl ^>llxJ (jLaCl LllLklla 
Ajc. (j^a^ill (jjlij 4_£iLa-a3l al—uiLall <_Jj3 (j-a (JiiLa-a 4 i aJ Ai (jj^J 

djl—iulLa -(jjJ- J ^ lsl ^'j cs^^^ cs^J - ^' 4j_uila-all jl_i«-a i ■ ' a jai A Ac (J j ■ aaJI 

4_!il^a.l jA a£jJjol<» (j^aj^ (J^Aa. A£!ilial ^aJ (^ill (J^ajlllj i(jLaC^I 

.(JjAaII ^gJI ojjoiLla (Jl _a<a^l ja-i^Jj ^a^)S]l dj|^a.j ^ liljLjJ (j^ajLa <J£ (j^ 

LgJl (^g-lc- I 3 "J *' 1 ^alj l^J aJ aLiulLall IgJjljoiJ (_5-jll <-1)Aa1I ^a-aill jl -20 
jJ^ I a \ ma (°s^)a.ULal] laiiS a a jl ^ \\\\ sja jJLa jl (jl aaj i ^_ra. L^j laiiS a a 

AiLla 



^Jjll 0^)3 jlall <JLa]l Clll^ _aa. j-a]l 

(j-a A^lj alii (j^J ^aJ lil ^ .nil Sjj jJLa Igjl (^j-lc AjlLall Clll^ _aa. j-a]l l aik^aJ -21 

laij a all j o^ja.LLail Lgj laij a all — 4_JLall dlb jJi. j-all (j-a (_5jji.VI till!iliiJI i " ll lall 
L_iL_k^aJj a I— lullall I g JJ 1 a I (^g-jll A-JjAaII ^a-aUlj (jiaj^^lj (jlaJaJ—ui V I ^ Ja 
|j| £-JjIl 0^)3 jJLa LgJl (^g-lc (JJJ-lj o^^Llall IgJ jaida " IgJl (^gic- A-JLall Clllj ja. 
AjI jJ (jiajJil o^)a.L!Lail la aj LgJ -^J>JJ ^JjLa-a Clll^ jj^ ja\ 4_)aia-a (j-a \p jji. 

.(J-alxjll ^lalA jl ^ (Ja.^1 ajJ i a3 i " ll ^ISdll (j-a ^jj 

Embedded Derivatives ^iali oiiiiuJi 

A_JLa obi t>a 1^ j^. (jlj^all jj£j A3 Cj\-A^\ ^^aju (^i -22 

cjIIsajII q^ju c) Alj t>c <*^j - (host contract) b-^i^i lAic j iiLiu» 

' " ll aj uj oAA j taAja. jl ^ajLall (jj-uirtll ^Jj'La^a Aij^Jaj t aljaJ 4joaa. -all 'ob!>U 4_iAajll 
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(J£ ji <_>aju (JjAju (—3 ( " ' 11 ail (jljyiall ' . '.' J "AjAajl i " ll 3J uj all '" bba.i L-S^jxj 
SAjli ja^o. ^^Jfr f.Uj I^JjAju Al*JI L-tHali Cijl£ ^\ 4-lSLA\ Cl\&Sil\ 

.^>a.l ^)1PL±A ji .'*'?' J^^J ^-*-b>i _^*- ul _S '^ba ^Aj_J ^^"-"'J 



i— La. jaj (jiLuirt (^j-ic 4j1 .in-vlj 1 aj , U ^11 ^ a» U jjx- ■ " ' li all (jluirtll (Jj^aS ' ■ laj -23 

;4_JU]I Jaj^l Ail£ Cjj3 jj bl jba-all b* 

(j^bucaaJb (_5^Jj uij JafijJ V '"' lLall JjljauJ] 4-pl 1 aJ§VI Jal a allj ajl 1 aaJI -I 

.1 b-Lu^all JflxlJ aSSVI jLla-allj 

.(jluiall L_SJ^)XJ ' - all (jluiAll (JiLa Jajjjoill Cllbj <L alia abl -4-1 

4— ajSJI (_i Cllj_Ju £^a <_LUJ! S ajall jl j LaJ A-mlLi uu) (4_x-aa-a]l) 4_C jiall abYl -JT 

.ajLuiaJl jl c^b^a b-^- £LLa <UjI»JI 

(I) [4_Luaj t aj ■ U ^ a. 11 <* j , „1 ^ ^ (_j aj A-jli ■"' llall (JJ 'ua\\ J 1 aa a_3 II] 
jjjL*-a L-i ua 4_i]ta abi 4_j| j li jJa jbS bl jLia-all I1a L-La jaj 

.AjlLa "obi J bl (JjsJi\ AyA\n\\ 4_Jjj]l 4-^bwall 

aIt-Li 21 , ^11 a Uj 1 g *<i '"' lLq . : '<-*l <* < ^ . -^'<aSf 1 ^Jal_a-a]lj ajl . ^-v 11 ^ ^ -24 

<jl (j^ljjSbj cJjjJill aAA ^-ij i4_JUll 4_3iaVl / J (I) 23 SjSall) ' klj^aJl 
J3j.u1.ft] I A 1 1 "1 a aj abulia! I a jJj (^)23 (S- 1 ) 23 U^J-^' ^ajJ-J^I 1 ■ iajl 

. jl_i*-a]l lift L_la. j-aj t aj 1 a all SLxl\ J. JSjIj ClliLall 

Jjjjl^ oljLj (3JJj <Jajjj-a (JjjJ oLuiia Lgj laflj aj A j£La (jj^a. olj^ ^^1 -I 

. ( host equity instrument ) aaAJ^\ a^ia\ 

(JJJj ujj Llalij-a (JJJ-l oLuilall LgJ SaflJ aj A J^la (jjla. oljl (j ClilLall pljjoill -t-J 
a j Ij-aaSI 4-g^JI jJaj ^ g a j (j-a) 1 gJ aLa jJaj 4 g a j J)-a <j,uiLmVI 4 iSlall (jjia. aljLj 
a j Lib^aSI 4-^aJI (j-a l_lIL IjI a j 11 1 a all 4-$aJ3 ^j^l" Jjji^ Sbl jA s-ljjoill jLia. olj!iU 
bja (jUaj £ja al JJJ 1 a a <_5^3 SJLaJl sjA (_s^J < *j ' "V^ AjjjouII ( ■ liL (_3^l ^ (j^ Jl 

.(jU^all 

>oj Lkfj^ ^^ioJ lillU M alill « SaJl jl ^jjaJ (jliaJ mVI ^)J^i) SjSall AjAoj jUa. 
j,t_ui] (_j<al jJLa (JjAju lilliA (jl-^ bl VI abulia 4_j SaioaJ ^all / — uibu j I (jJ-^l (jjiij 

.ajAajll diSj ^gi (JjjoiII ^gi aajlill 

Jafij-j ^g-lllj — A_j£la]l ^jj &aj A-Jaiij-aJI ^ mij'^jlt A LaSI CllLxSj jl aa_jlill Clll_jt3j -j 
A_)aJJj-a ( " ' 1 "jl — A_j£La]l (jjia. ag 1 al 4 ajSj ^uUJ^)]! ^ IxaSI jl aAjlill x ba bgja. j-aj 
(jj-uliftll ( _ s ^ <LajJala]l 5 j lal a all ^jV (jJ-aliill JSC. jl Aj.mLm V 1 JjjaSI abl ^-a (_3JJj (JS-uij 

A aiSa a CliiLa]lj (— uibu I 
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£_Lia \ g la jaj Jaiij-j (^^-jil j — Alkali J 4 JajS^all ^uUJ^)]! ^Ixall Clllaij jl ojjlill Clllxij -a 
(jj^JI ol ji £_-a (3-JJj u*j <I_k^aia ■"' mjJ - 4jl1_ui3I ^yt— mj ^ lon^jlt * La3l ji 0J_jlill 
.4 alia a ClilLallj g— uibuQ? I J^IuiaII 4.Laj aJ all a all jjV (jj-allll 

(jjAJl oIjI (3^J Llajjj-a (J- ^ LhJ^ cs~^ ' " ' . ' a ^ J^la <_3^ <J_jjaj Ajj^li. -j 

*-xs JjjJj J*^ LlaJJj-a (J- ^ Sj^lc jl «■ jjL*a (jjl J> S-lj^l J-^ - ~ j 

AlajL f-ljjoill ji £ull (_^La ( j >i*^a Al<ua 4^aJjgij jj (J^ajS ALoi (JlLa) (jJ^li i^C- l-ajS (jJ-lll 

.ojjljll 

L_fijJa] ^a-mJj <jj i a " (jjj oljl 4 ILlallj (jl—ajj^l 53 ulaj l_Sjju ^^-^l ' "'^ .J 'J '^ 
Ljjial Jjiilb A£Lj V ji 4£L<u jS (jjlll Jx^abU jLajj^l Sjlala-a Jjjall (" lilauJI") 
dllij uiaj t4j i al i aVI (jJj-JI Sl.ll £--a (Jj-^J '*".' 4_jaJJj-a ' " ' i ajJ ("u^ i^all") J-^' 
£-J>JJ (_5AJI (J_k^aVl £-a 4 (jL-aJJ^I QJ Lla*a <J-aai £yA ■ all ^ajuia oik (jLaJJ^I 

.o^jjailj-a AjI^joi (jjAj 

4 JaJJ va 4_j| I " ' y " ^jlili-a] \Jala allj 4-pb a35V I ajl i aaJI ^)fixJ (_S^>^ 4_jaAj "25 
t4_l3tilt 5JlaVl ^gi ^g-uiLuiVl jJal all j 2^1 , ajSVI j ajl i^xaJL (JJJj JS-uij 

AlaJl (jC alia (J^joiJ ClilLa]l Jglulajt 4am1 a aJ oLllaJl jSii V (— aj^)Ja]l oAA (^ij 

. jLlx-a]! lift L_la. ^glk^a^H 

oAjlill ^L-a JJJ*J 4 a$ aj o^jli jjJij-a jl o^jli _jxxuj Jalij-a ' " UJ all (jlJaall 

^a tJJ-iJl (^j-ic Clijlii oAjli jx-u) 4_j| (^g-lc- (J-alxJ (jjH cs-^ - o-^^l ^>ajai ^j^jxjj jLucaII 

' " UJ " jjlulrt 

jx-uis i^-pj <J^»J -W^J^ ^ S^jli jlajaiV dulall (^gic^l jl ^^Vl jaJl ^>fi*J 

jjiJlj Slj VI Jjj-^a j-jfr 4_La (JJl jl (Jj_uill oAjlill j,T-m3 LjLuLa ^JVI ^aJl (jl£ 

lAAj i4_nia.i 4_Laju ( _^A (^-jll oAjlill jl ^ S i a V I ^IaaII Clllxij (_33-iJ _*A CliiLall (jIuiaII 
CIiIjjjLj — (jj^)_uiaJlj ^jjJI ^ i i al a all jl_i*-a jj x i '»■» SI V j ■ ^ >a " (JJJ-J (jj-uiAll 

2 LUa.VI 2ia*JI 

.Sjl mail ji ^Jjl! t^^ 3 (c^ <Lal£j L_ajjJa-a]l ^jSjjl jjjll (_j-a 

(^g-S I g_ia t ajS a l^aj-j °'' jl L^£!)lj-al ^^g-liJI 4 a.3aJI ji AcLjJaj]! ^g-iiijj (JS_iudJ 

V AiJI \1A J (j\ t( f UJI Jaiill CjLiLa*] ^J-Vl J^J^I «iUi JUa) Ajj^l SjLa23l 

' " UJ a 4jjaa,l <LaC- (jlutrt ^-a LlmLmi tjic ^>fi*J 
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ji l_Ljjj£a 4_jc. ~ a i J V 4-uijIaa ^>a_ui £_a 4jjLoi 4jl3.S 3* diAajl (jUa^l! 

<LalA a jl i 

4 _ 5 _uUJj £-Lja jl Jaia oAjli p jja. ^^.3 lluia aIAjji 4jt3J J^J^ '"'/'"^ (JjJjoiaII 

■ " ' i ajl Jajjjoi AjI (^jic- (SjJaJ V (2)" JgluiA (_5^C Ig luALj Igjii .Aa. (-S (_g jiaj V 

^^L^a^H ^uiLui V I jpll -^C a J ja. _oa 

j-ioija (1 ) jjfc ( " ' 13 all (jiLuirtll t jW^] -^ C- L$'^ fg-mt-ui if I Alail <1uu]Lj 

JjIi j^a (JlLa ^a i all! J JjLlIa 

ojjx_ia o^jli jUjoiI *Uj ^Lu^a]! CjIjUj^I (2)' aLiiall 



aJjlill CjUi-S ^L-a e^jli I aJuli jxjo. l-jjlall (jIuiaII 

(_5jA jj*. J£-Juj ^atljuoj jJ <LLi. jl tiiiij ( _ ?J aiLai^l ^ixll ^alLoi lillil ti!Ai. djl£ 

all 4-fr^ll J-3J (^-1 j-12aA jjfc (_£AJI JjljaiAll 5JLa. Jl ■ nail ojLajIuiI <_JaI£ 

^.ml-mSf I oAic- j£. ' " ' li " (jj-utrt <Jj>^a3 jLi*a]I li& c_Aa. _oaj eLujiall jA i ■ llL lil -26 
^cjjLj ^^-3 La] J i^aila J*^ uii '"' lLall ulall cs - ^ - O - ^"^ (j-^i f - ^ 4— 

AiaJI 5JaI*a Lgjlt ' .' aj J^.^ J^J^ ^)J^ *^^»-»VI 
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«j| j^vi 

,-iifall L_filjjfrVI 

!—k 4_JLa]l l-ll J 4_JLa]l Olj ja. j-alLj L-filjJic. VI at ^ Sc. L-i aJ -27 

j_kjl) SbbU <j^5Uj]I -1 <^Vl _J tijL ~; • ^ LaAic Jala 4_La j-a*JI L$Jjj| jxa 
2 akHall Aijjjallj" ( JL»1| CjIj ja. j-all OLjlLaj (jjlxl; Lu3 30 

2_j^aUj]l LgjUl jjll J L^a jSa. sLiiall L_ajiu SijLuJI Sjaall (J IaxoU -28 

jjlja a jl Clll j ja. Igjl <_glc- ^_La j«a*JI LgjLljl jj-a I " ll SJ uj all t_Ja. j-aj 

:27 Sjaall l3."^' ; (^Ic- <liaVI <>a*j ^ Lua -29 

^ J 1 aJ LaA-ic ^Jaj^j-iibail JJC 4_jjlAll a-aj_ll j 4 h 1 all a a A H J L-fil^j-iicVI aJ_J 
jl a!>lljaiL (_j jjLij al jJill I frjlc jl /gj jjUi (J-a. Lj-S lillil <* tAaxll ti^)ia oLuilall 

.Alill £3j 

al^JilV 4 aJdj 1 frlaaJ -*j ■ " <_g-^ll Clll_Jjlla<all j L^£!itLal all u <_g-jll Clllj jja. j-all 
4jj a all 4_uijLa-all L_la. jaj Lj-J L_filjJcVI all V CllLaAa. jl £jLjaj £JJ jl pljjail Clulli 
<Lj| dlja_s 4_j3lijVI j-aj aLl ji L_iljJaVI Aaj jj^J L^VI <_gic. 4_JLaJI 

OUujlall (JULall (JJJ i a ^ t (J_^aVI (JjLiil cs-^ - J.'? " J' (Jj^VI a!/Huil (jalLuJ (jl Lai 
L-SjJixJ V ' ; lUall aAii ( _^lll aLuiLall jl) (_L^aL L_ijlxJ V tLlii L1L aluiJJ ( _^lll 

.al jUVI cij 

J fl JJja-a 4_JLa ebi A-JJ ji c-ljJij aljjlVI — (J^VI JtalU ft^i ^ ^jjllallj 4i1 ^ylc 

L_l jiJa<a jl (J_v^al£ <J L-sljiic-VI aJJ — ^Aa-a ^JJtjaiJ ^gLSluia ^cJjlj ^ jLlx-all lift L_La. jaj <*1uj 
i JjiilL J^Liill <_j3 J i aaj (jUI jXc-VI ^cjjLj ^ la jLkijVI V^-J al jJilVI ^Jjl-J ^-3 
AjjLi.iU.rt al jJilVlj (Jfrail aJjLtJI ajiill (jj-^J La tj-JJ^ (J^l -^ c- ^ ts^)Ja aLuilall £C i • aJ LaAifrj 
A-AjS 4_jl ^ i aj L_aljJifrVI aij Lis j t fjL^a <_L>VI jixll AJjUJI ^ ajSlI ^La^s Jj^J jaj 
j.t->.ii1I o^JaLi-a] (j^ajji-a L_ijJa tj£ (jl (^j-lc iCJ jUaa jl (Jj^al <jl ^gic al jllVI jl Jj^l <1jIc 
(_JjJI Cli jll t _i ^jLJIj ^gjljuLall ^j-a (J£ jjJala ^j-a 27 Sjflflll (j L_aljJC.VI Ijfa (^jL <_L>VI 
jij i ^cjjllll (illj Ijii^a AjaL-all 1 g J ajj Cllil£ (jlj (^gJa. jlaJI tiljJal t— iLujlall Aji aj 
jjkl ^LljJul (jjj J--aJ*J liLljj ( (JjSluiall ^gi L_l jila<a jl <_L>al ^L^a ja»ll <Ujl*JI A ajall ^Ai aJ 
Ja.VI Ja*ll p jj-a j-a (-231 Aaluoll j) ebVI j jiiil Ajiajll 4 ajjll ^gic 

i aJ La-lic CllLjjiL-a jl Cllb j-a Lgjl (^g-lc 4_j]La]l dlljl Jail 1 i—iljJicVI a2_J 

. Jtell (i jL Jja-«ll ji tfULal! 

Clll j j-a ' " ' i ajl IgiijJ^ J aSa.1 (jLS L-a^-a ( <La j-ioij-all AjLiLaball CjLlLaatll (jl 
(_g_a ti^jJa i aJ aJ ^L-all j-jjiill aJjiiii ^JjL (j^ oLullall (jl UJa oLoiLall CllLjUa^j 
2jLajL>ball C-jULaxll (j<a <Aa.Lll Clllj ja. j-all ^gLalaball ajluull jl a!illiaiVI ' ; ll JaJJ jac. 
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Ajjjoill! £tJjlj <_JjLLa o^jaila]! £EJjlj 

4j uAa^a al laj ml J 4 alalia " 4_L^)iaj" 2 jjl all dlb jja. eljjou i_sljJC^I ■ ■ laj -30 
(j^JaJ ' . ' ajj '32'33 (IfcPJ-^ 2jj_uull ^JJ^ jl S^)a.l_la]l ^)J^ 

A-jlLall tllb _aJi. j-all AjujVI CIiLjAII (j^a 4_j3 J£J CIljIj J*^ ujj - laj i nail L_l jLaiVI 
4_iijlaj" A-JLall till J j^a. jaII x Jjj L_slj.lc.VI ' .' ajj ' 1 Sj_aall ^1 aAjxjoW 

Ajjjoilll £tJjlj <JjoiLa-a al laluil J " ^LaJalLa 

(J^La, -lib _a-a. _a~-il ajj ml L-lJ Jail (_S_l!I 4_JLa]l dlb j-a. _o~-il £— 11 jl ?-lj-~u -lie. (jl -31 
(Jj-uJI j-i i— SjjlII jl 2 alaJ_M l— la jaj aLc uoj j (_5-l-I C5 _LaJ>ll jUa^l 

lAA ^^-3 (jJJ-a j& l<a-i 2\JLa -bl 4 alalia 2__jj_-j" jic. ^g-ft-uU tjLa.1) ^gja-a]! 

i_Lij*j (^j-Aj Ajj_uu]| ^cjjLjj SjaLlall £tJjl-J <jJ-i Clijliill j»___ll al jlllj jl_ia-a]l 
i_sljj*c.VI alj V ajj -«aa.l al jllVI ojli] tjlaj 4jl ^^c- k (Jaj jic- jA — {jluiall 

jUa-a]l lift ■ ■ la jaj 2?i> : ^ 4j]La obi 4i) Ls \c jiix-l lift 

4j mla^a jj__ajj t <j\_£_^l pljj-ij abulia! I 4j ^jjii ejaAlail £sJjl-i -32 

4_jc £-A-lj al jJil^flj 4-a^Luil all i a <_£J_1I (J^aYlj L_aljJC-^l ^1 ojaila]l £EJjlj 
Ob jja. j-a]l (^yic- (JjUaj-uiV! (_3-3 'oAjlill l_UJ V al_C <j£juiij t ojaila]l £tJjlj 

S_laLaSI (JISjjI _uc 4jj. u __| ^ejjIj C5 ia. ^AAiaJl CiIjjILaIIj 

jj_ijJj t QUuHaJl (^gJj Cllb jja. j-a]l aOJ i jJ 4_j3 ajj (_5AJl ^cjjLill jJ^ Ajjjou]! ^ljjIj -33 
LgJj_jaj all ^ill a jJI ^ Cllb _ja. j-alb L_ aljjc-^l ^gJI AjjjouII ^cjjIj <iioiLa-a 
t— l_a. j-aj oL-uilall a _aAl Ajj_ u g]| ^cjjLj <j_uiLa^a (_3_ll2aJ alj LaAjc j i at—jlLaJl ( _ 5 JI 
<-a!)Hjail all i a 

V ^-il (^l t jLit-aII lAA L_l-a _oaj Ajj_ml]| ^cjjljj o^ja.lla]! ^ijlj (j^J Sjlill (J^A 

2 alSllI jl 2_aKll| jIaIaj <k uuJI Cjb j^a. jaII 2 ajall jjilllj <— aljJit^l alj 

tllb jja. j-all AjjoulLl "ojLuiaJl jl ^JJ-ll ^Lk^a LgJ L_aljjC.^I ajj <Jj t olaJaall 
jl ^JJ-ll ^Lk^a ^-i LgJ t_aljJic.^fl alj 4_jl ba£ t o^ja.Llail Lgjl (^g-lc- 2 aj i a^aJl 
2j_uij]lj (1 03 SjJiall t— La jaj L-l ulla _aJ^ La£ ) 2_i£La]l Sa jl ajl uaJI 

^Jjll 0^)3 jla Igjl (^jic- ^ Q<ajl db ja. j-all 

^cj^jj -34 

2_JLa]l Cjb j^a. jaII ^1 jji l « Sla J AJjUJl »li3l CjI j_Jtlll (JjA-jS jj^aj' j-131 
(Jjlia ^ba (J-k^al s-lj-ioU aLJUa ^ajlli 20^1 ^Jf'ft-u^J 29 (e^ ' *— iljlcVlj 

aljnlVI ^ijbi y-i UjUjI Aiaja ^ j ( 2-^1 ^jJL^ tdjj ^ Laj) 1 000 
20 x 2 jjbij 4 C5^j ( AjiLaii <iji <jI§j)20 x 1 jf^3 j 31 c^j '( SjaAiali) 
JSjtt ^Jc 1 .003 ' 1 .002 J-^bU A-buj| sIjSJIj ("ajj^I ^ijU) 

4j ula^a Clijl£ bl baj 4 ajj i aj A_iaj£ t^-^- J-«1*J (J-k^a^ll (Ja_uilui (_5-l^l ^ILiallj 
| (jjjlllll (jjljjaJl ^gk (jJJ-a jA La£ <La*loba Ajjjoull ^cJjlj Jl 'o^>a.lla]l ^tJjIj 
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L_il jStVI *LJ] 

jj—a »j-aJ jl ( J j_j-aSfl) Jl all Ob j2l _»a11-J <— alj-JC^I eLxll el— uiiall ^ la L_l -35 
("ill <j^5Uj]1 (jjlaJI C5 _k- SjlaJ mil aLli&ll ^aii La-lic- laSa lillij t AjIIaII Ob _oa. jA\ 
|j] Oj JaJ i Jl S.1A oLuiIaII .llSj t ( ^Lall <J_k^aVI (j-a p j-^ - j') Cs^ --4 ^ (J-k^aVI (J-a-jaiJ 
aLuliall CliJjljj jl Jj aaJl CljJakjl lit J\ AiaJI ^^.3 S^jla all £3Ua1I ^ JjjiaJI '"'"^ 

l_sI j^cVI 

oAJfc (_5-3j ' y J " ' <a " (_y^\^y&\ Lg-ji cs-^ - jla*ll ; ■ al a aj (J j a all 35 o^>^ll (_g-3 

_tlLiu» (jiul Ji^a^l iil!>llal o^ltLj J Jja. jli <JLaJI 

aLuilall j-^J-a (>a (J£ cs^" -4 (J*- 3 ^ ts^ - ' " ' ^ aLualall dil£ lil La A-alxj -37 

I j^JJ* lil cJli] Ljujj i Aj J j ^ «W 
Aj-a _oa«JI AjjjI jjla (_^a <_L>*aVI ^ - y i "I |».}C. (J all <_gJc- ' ; lag o^JaJjoillj JaiiaJ 

L_aljJic-^l sic alj V tdJj ^ Ic-J ' J J a " C5^^* J-'-^i ^ lc SjJaJjbull J j a a 1 aaj ^J -38 

: Jloll Jc <M\ viiVUll ^ J^Vb 

j> jLS (1 ) ; |j| V) J^oll J^Sn ^^Lal Si-cl ^ JaJ! Jj*~all Jl£ |j| 
<ajill jA libllaVI S^lcl ^)*jai ^2) 'JjJ^JI ^ (Jl^JI (Jjui3*^l ^^g^C (J jt^i^tll (j£-a-a]l 

. cJ^lla^l Sjlcl Cij ^ <S^UJI 

(J_i^aV! 4—aj3 ^l^jJ-uil ji frl^joi o^Lcj (^gJc la aJ J}- 3 ^ (J J a all (jLS lij 
Clll^ j^Sl _a<a]l (^gJc- (J^aj-Lall t^jlc. (JLxS uii (J j a all jfi jJi Jajj_ioi I ■ ' a _a<aj (J j a all 
(jC Lj^La ' aJlaJ V (_$iJI AjIjJI jJ^ ^ajiJl AjIc-j 4(J j a all (Jjb-aVI J-jlLa 4 allaball 
(J_j3 (j^a !)Lal_S DLa_kJa jj j a i a a (J j a all (j^aj^ cs - ^ - '^^ C- J ' ^sJI (j^^J ^jIjJ! 

jl t all (Jj^a^fl 

tjjj-ioill ( _3 (JLaJI <J j a all (J_k^a^l ^gJc- (J j ■ aaJI (j^a-a]l (j^a (j^J (J l\l 
CjIAjIc (J^Lii (J^La. (j^a 4 jSJ all AjI j& j jiaLi-a <il£j (_5^>A j2l (J^joiJ J all JaiiaJj 
j_jc. jUa. (j-a 4j£U! ^JaLi-a Ail£j (J^joiJ laidatl jl Al J all ^-a AjlLa^j 

AjI jC ^La^VI AjIjJI J^Ljj j3_aj) Al J all <J laaSaj ^ill J ja^all Jj>^a!>U Jaj^>*iba 
Jla jjk^l L_ajiall o^jli jj^>a Jjlla L_aljLVl Aa.! jLajj^fl jLLi-aj 



^ (JaJl J j^all |j| J j^a J^L L_al j^C^I pUJj ^Lj V (i)38 S jiill -39 

^3 A_Jfr <J j i aaJl (_3j_ioi1I _aJLa (JJjJ <J_k^a^lj CIljIj j.t->.iiJ <J_k^a^l f.lj_iai o^Lc-j 



www.Sqarra.com 



JplfiUFNMpZ 



(j^Llj iAl!)tLal o^Lc-j ^^.3 (Jj^aJI (J j^ all /g Sa»J jA J (j^ajjS <C j"^ A (Jjjaj (JUiaSI (JjJjoi 

i—aljje^/l <Gc a a jj V CIjjIj jJtjoiJ (jiajjall aAA 

<aj3 .jI.jjSuiI jl SaIc] (__ r Sc ^j.'T- "j taaJLuia (J j^ aSI jj^ A3 -40 

(jjiLj Ljj^jSj t_l jJ&a jl_ia.j 4_j SaSJ a ^ f-lj-Cu jl-Ja. (Jj^a. jl ' f.l_>*jj Aac. 

fn AlJl C5 L£Lula1I «.1jjoi]I Aac V <Gl ^j-Sc. t lS^)^ (J^A^ (^) ' 4-">j^-»-aSl j*-ui 

J_^ai (_g.Sc. SjlaJ mlb ^ AjI A Aa. Lal£ AiiSI ^ CjljLaJI jjj ^-a^JI V j 

«.Ij\*aSI o Ale } ClSj ^ <S.jIjlSI ajjiSI jA $.Ij\*aSI SaIc) IaI 

^aJ jl£ 111 kia J j ^ * ^Jb-A ^ Sc. o j Lj i Aia as ^Ic J£.uu J jl -41 

(Jjj_ui (_5-.Sc SjAjIaSI j^Jajj 4 <J j a aSI <J_k^a^l £3l_La (^gic- <J j' <aaJl (^jAc. ajAall <J j^ aSI 

: <AA\ c^laJI ^ JUaSI 

J^-abU LjjSj Lgial^J ^JaUJI 4 ajjiSI jjfc j jl £_Ll ^ Ij^a. <U J ja-all jl£ Ia) 

jl t(J j^ aSI 

t ~> j i a a l_£J ^ jajoiaII LfrlL ■ »'<i ^aLa (jiajX. CjIa aAaj <U (J j^ all jl£ Ia] 

"A jjj A\ ^\\ , *\\ i ^ , ^.Sf jj 1 a . ..o L (j^aliJI (j^a^)iJI CjIa aAa. jSS La] ajAall jJJj 

.(1 )J Jj-abU ojA j^. J£j^j ^allall <il£ ^^Ic J y Ls lc e^a. jll lilii 

^^^a.! (j^jiaj oj^ill oift g Sal (_jSaa5I (_ja 

til-ij ^jij JULaSI Jjl ui ^^Jxi i JjJila JS-^ij 41 ojiaS] 38 ojiaSl C5-S] J Saii V -42 
V <* Sxac. ^ J j a all tiljjSI 5_a!)\c. ^ Sc. <JaiLa-alS (_>^Sj 4 j^a.l ( ___S] O^J^ JjJ^V 

jl ^JjSI CS-S*- - SJ^SI |»AC- (jl (j-a ^aC-^jSljj 4 (jiaj^SI (_>Aj ji tiSSlaAjl liliAS ^-ajoiJ 

(JjjaJiSI (jj^J 5— SLa-Si s^A (_g_33 o^JajjoiSI (^gic J' aaj ^»S <S (J all (jL (_gja jj A3 (jA ^)SI 
J ja-aSI Jj^^fl 4i3!>llal o^lcj Ls lc ojAaSI jl (jail J ja-aSS jj^J jl ^-SaJ^ t*JJ 

( Jj-flVl j-a J) J^bU J> uuJl 2-S^Sl (I) OH L3>SI jli L_al jJC^fl Ale -43 

JjAju ij\ (2)' AlaAjobaSl ji A AjI _asJl (1 ) ^Aia jja.1 t_ijJa J j ^ aSI 

4jLk^j L-LaJ 4_j£1aSI (j>aa. ^ 1 g k. ^1 Jj-aVl iASSaS 5J^l«JI <ajSSI (J.uS.»jS (JjjLoj 

ojjiSS ojLoiaJl jl ^J^>Sl (_jiLk-a j". <a 

Accounting for collateral jU^I V-u^ 



^ ill all diL-jLull — jjj-ijoaJlj ^jl jgJI ^jaJI <* J i al a all _j1 j» a I . I jaj ail (_pajJiJl dilj a i a _jll 

dilj dilAii. jll — Aja. 2 f-^J jj A_*jIj]| dilSj-kiJl j^j-S dil jl in VI 4a_uila-aj aA_^ jaII 

" aJjjII A luil -s ^\l jjjIxa 4i^J jc jjL^all" (j^alaJl (jJajiJl 
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jjl a i Ia3l (j-A j S-iLcj jl ^JfJ (jjlijlAil ^-a_uij (jjl.lll (jl a >>i « jl i alj (j^-^-* l^j -44 



<_5jjkVI Clll^ jja. jd\ (jc J LaiLa (JSjoiJ yl aj all (jc. • aSVI (j^-^H 



(jjLLa i(_L^ai ^gJc. 4_la j-axll Alljl jj-a (jLajJalb L_sIjjcVI (jjl^ll l_l 

Sc yl a i all o^Lc-Lj 4_-al Jplb L_aljJjc-VI iiSJi£ 4jlr< ' ■ laJj i 4_talxll <laJ3 jl^LaJ Lj^a 

L_l jl]a<a 4_jl 



.ibjijail (_g.Sc. SjAISIj tjajl <U (JJAaII (jV (jl aj all (jA j Sjlcl ji £}j ^ (jjWl ^La |j| -45 
t ix II ^Lg-j] ji (jLa_Ja (JlAlLaiU (JLlall Jdj ui <_5-lc- ' o Jj ■ ojiiS yl aj all 

Ajla jax!\ AjjjI jj-a ,gi yl a i all i (jjl^ll i—ijiu V ij-lic. 



jl VI (s-l) SI <ij*-a AjlLa (jljji fjSjaUj Jjjai (I) ^15 lit 44 SjSall (JJjlajS taL ajj -46 
tjl a i aSI ^ Sc. sAj ^-iJjjj (I) jjli^ ^Jl^^VI eLill JajjJu V 3 Aa*ll 

; ^ aj all (jj^xll 4_ia jjll ^ A_iSlJiS\ J jjill s-l^)^) ^JJ J jl ^gi ^^>a. (j^J 



4-a.iLa AjlLa jljjl 

XX 4j1L» (jljji 

-all J^,VI cUiil 

XX Jaj 
XX t_j jik* 

(j_aAxiaAll (j^aljjSVI LJJ?' ' 

tjjb jj-La ("(j^jLall")^ jjlii 

X X (jLajJa£ IgJ Iaida a 4-ilLa Jjljjl 

XX AJLall jljjVI Sjlcb ^IjllVI 

i Aj^IcIj <Lalj33lj (_La*VI ^gic Sjklj-ill jUjJaV 

XX 4jj.la 4-aj 

XX Jaj 

(jj-ajJa-all (jial^VI (J la i u2l 



/-ILall ckiaVI (j-a «.J>aj L_aljJC-VI p.l*Sj 

4_La laaj aj I ajjj (jjjjkV (^g-ll— a (J_k^al (j-a ^ij^i ™ '*' tin ^-^^ |j| -47 

(^gjfr «iLij ^-Llall «i jjiJIj 4_j laflJ a all «i jjiJI (jjj ^L-all <_U^a!)U (Ja uball ^SxaSI ^jjjJ 
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^gJc fXli ojl mail ji ^jjILj <-_sljJic^l ( . ' ajj ( £^11 £SJ^ cs^ 4aiuull <LLl*Jl I g J aJ3 

4_taUJI 4 ajall <jJ-ja Lgja j-laj V ^ill Sj^Ull JI ja.Vl <Jsj *j ^ jc- 

' ■ ' ajj jl i a aj <J_k^aVl lilJi (Jja ■ jJ ' ■ ' aJ ^ 4 lie. (J_k^aVI j-« 4_j laflJ a all p jail 

SjLuia. jl L-LaiLaj L_aljjfr^lj plxall f. jail ^IIaII (J*^a!>U lftlal£j ■Uajoiall A ajall .iliuil 
ji 4_ll] taLiJao ls^-*^ Jj-abU (jjLuoll (Jauoiall ikall j*ll (I) jjj Jjill AjjLoia 

<J_k^a!iU <LLl»JI ajall (Jj^xjJ 4_j£la]l Jjjia. <jfr ^Ll (JjJ-ioi (Jj>^*J CS' ^* J' a 

;47 SjSall (^Ic <liai j-L Lua -48 

jjkl L_fij_kl Ig i Ia« J £-JJj SAjUU 4_j^ljll Ajllalij Aloil ^gluaVI J* <a3 

./JUllj JaliLa.VI <— lii jll (jaij 

jiiJ AJjAaII ^-aiJI .Ip-uiJ (_3^-J CllS jll (JjiSJ ^-ij-^ P- 4 -^ <Jaia-a £1J 

.(50 Sj£*ll ^)Jajl^JjAxiull JjaJ (J-^al 4_jc. p a h Lo-a 'P-^J (_Jjli-a ^J" 4 

(JjlLa 1 g «-U 1 00 cJ"> '""^ ^ fr*lf^ ^-y-^-a La^j (jl (j^ajjii 47 SjSall (J^Jall taL jajl -49 
jx. Ajjj (jl £-3jJJ p-^J (_JjlLa <jjAa1I ^a-aill ai& .Ij-Iuij (jjaj AjuUll ebujiall JaSJaJ '90 

( _aa t <j (J£-uu Ig-uAjS j£-aj V AjAjoull (JjaJ <taUll 4 ajall jl VI t-ijiuull 2 ilSj 

^)L^a jI^Loj .li-Will Jja. Joa 1 aJ pJJj 10 IAjI^Lo ojLoiaj L_aljj&VI pJJ 2JLiJ| oift 

c^i Securitization J ^ J >a-JI 4^1^ JLloll li* ^-ajj -50 

U jl^la SAjli ^ili 1 000 U jl^La LbjjS StALall jAj^jj . S^lil! Aj.luUj JiliiaVI Aj3 
x ^-nJ oLuiIaII a j^Jj 1 Clll _jijoi ^-ui j i S all l_A jLaCl ls^ - 1 

^l 2JUI ^ 8 ajlAl* SAjli J^kJ ptLo,! ^Jl AiL^VW 1 000 J-^W 

^Ixll JajloiJj t (j^ajjill JJC. o^jli AjAuiIj <J all j-aluiJ i "\ 000 (_Jj^-a ^>a.l oLuilrt 
1 00 ^W^' ^h^ - SAjlill (JiJ t L^aj ^!5tLoil (ja. jit, aJjlill Aj.luu jc- 4 ■ iajj*^ jl 
jl pt-^all JJC oAjlill (Ja.^ ^ (e^all ' L^aill JfixJj '(200 ^Jtlbll (jaLoiVl ialsj ^ 
L-aj t(jJajj^ll ^J^LaJI 4_^usJ| jj^J (JjjaJill ^cJjlj ls^J ' ""^ S^jlill ^ja. 

4_rtjallj t 40 cU^Vl ^s-lt SAjUII .laAjaul <1^U1I Squall l^^.^i Ja 1 . 1 00 -^-Will lilli 
(jiaj^ll (Ja mall xilall a i as " t . ll ma pJJj ' 60 ^3^'' ""^ o-ijl^ll ^j^l «UjIjlSI 

:Ji^ 1000^1 



AjjIaII AjjouII 
(j^aj^aa-all aJ^UII 5J^Ull 
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910 


%91.00 


1.000 


36 


3.6 


40 


54 


5.4 


60 


1.000 


%100 


1.100 



AcLball (jjajjlll 
tjaJLuiall 



^Lk^a (j;lJ (jj^jall jA j — (j^ajlll £1J 9Q sjl^La t ■ lu&aj (J all i_fij!ixjjai 

siAj '910 £M «ll J^.n^l (ji^lij 1 .000 

(3=^5 uia Ja_33 eAjli pJ^Slj 36 ^* jIaJLo (J_k«aVI ^g-lc oAjli SaJ i a 4_J-a _*ax1I 
£_JaLi. (jj j^aLa J-jP- (J-^! .ll^-mJ aij cS-^-ll (J-k^a^lj 54 sjl^_La 

<Lui _jaLo1I jjc- Clll.S j-all — (J^aUill ^j-lll A i i ul a all _jlj«-4 al£^V 

(-ILa 4-1 jila-a jl <_L^al AialjJ cL^atj L_filjJC^I elxl] 

lillij ^ g aLjflj (j-^lj ' Lal£j /-ILa J-i^al Sc. SjJajjuill JjjaJL SLiia Cbal£ Ijj -51 
L_aljJk.Vl oLuiiall <_ 5 -lc < . ' avj L\l.la. LILa Lljllaa (J^aaJJ jl t^J^. LlLa !/L^al (jjiij 

L&jlc- L-i -^Jj 4 4-LUll A, ajall jl a jj.l_l.l3JI ^l— all l-J j Hawaii j! ^L. all J___aVL 

■ (_9.J-^ ls^ - Ajiaxll (_ja ojLoii. jl jjjj <__filj_cVI 



-U-la. ^La t_J j-lka (jV <H*!I 4-ajall ^l ^l___VL pUoll (JLall <_L_abU (jauu-all ikoll 
4_ill tiL___«j 4 4_£!>__al a_i -^J-^?l ^L-a (_]___ai 4_l_<lxll aj-ll 4_La La j- aa a 4 <l<___i aJ 

<* aJ-ll (JjSxjJ 4_j_ilall Jjji--. (a-3 4-ic ^!/L)^M JjjLuill j-i a_i (JjAxj ^\ AIa La j' aa a jl 

;51 Sjaall *fij La^a -52 

|j| A h 1 all a-aA_l ^j!La_a (j_ajjjt_l ^1 j--'' J jll (J-"-^ Cs^J ^-y-^* A " .1 

(_g jiaba ^a Jal — ^'<| ciil£ 

; (xjoij (J-jlLa . <jjAall ^-aill AjAjoiJ Jji^J JalilaL^I CllS jll (J^iii <Jaii-a £JJ .l_J 

^al jJilV j-liaa 4_jc. a a j J l_-a-a 4 Aj^joull ' ftill (j-a (J^l <-a!)lj_uil aJJ ui (^i-ll a_ui^)llj 

AjIuuII 



i_l ^^gJI A UK a 4 jj i " a^ai (Jjj^jj I aji 51 oj-iall Jj-niaj (_s-l^ll (Jllall ^xiajj -53 
Alill (^j-lc AJLSj i oAjli CllLxa^ 'S^ 4 - Ljaj^)La (jjul I 4 o^^i-a Aj^lj <Jt3^ (JjlLa 

4 L ^ all a-aUl <il^l jj_k^aiill ajl ua (JjlLa t_l ^j^ i I ^jl t _ s -lc- 4-1 (j-a <-alLail ^ill 
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A aJdjj t_J IglaaAl ui jjAjJaAll ^LaII (jC Aljii ^^ill 4-ll»£ll jM . n-^\lj ' jJ*-« 

(jj^aJI jVI 4_lj tLgjlc. i all t^-ic- 4-1 J i aa j ^aAJI ^gifr » j Jaj i all I .133 AjIaxJI aA$J 

oj^ill L-La jaJj I ij-A (jlrt-kia c*1]a£j 4 LaAall ^aAU 4-)aJ ■ aall -jilll a^ttuil /gi ^AiLiLill 

:51 

<Jilj| jjA j_A 4_jjAall ^aAJI In li i njj 4_ia ja*JI jjla 4_jjAall ^aAJLj t_l L_fijJixJ \ 

_"t_j;" J I g xAi aJ Aj-s jaaII 

l_j j \ UX 4_j L-fil^jJicVI J.)J^''^ ^ aJjj lllLuij <L>^aaLa A_llLa ol.jL£ jl a i all <J-alxJ .4J 

<J_k^ai L_l (Ja.Aj jl j^AJ 4_lLa*JI jjJaljX.*^ j L_l (J_j3 j^a ^^a >1 ja. J-a j> I (Jj§ (j- 4 LS^"* 

.4ijAa]l a-aill - J jl «u all 

ajAsJI ^Ull J^bU <bl*ll ^jall ^ba l^a jLaj V ^1 Sjlill tliVlaJI ^ -54 

;ijAjc. t<j jjj ja (J£.uu AjAaJI ^IaII ^-i jU^aII jl 

AjjAiaII <la mall AjajS jli 4_j JjjJ ja (J^joiJ A uiljS j^-aJ ^ (j^J (J-^l Liaij li) J 

(1 ) jj_j (_3j_all AjjI—uia ojl i !)-•■» jl ' . ' luSaj L_aljJic-^l i . i ajj tljq jj-£i jl 
j1 <ull liLjaA <j lJI j^^TI ^aII JU1I J^bU JjUI J^aII ^kall (2) JiljJI 
4_tal*ll 4_Ajall ijA»-iJ 4_£1a1I 

.lUVI^a! 

•jAjiJ (jl 4J-aJ Ajli <J JjjJ ja (J^jujj A ml j5 (j^AJ V j^lj 4J-^a. C^" -4 ^ jllaA (Ja^J ^aJ lij .i_l 
jLiaa l-lILj tilj iA qa ' . ' i j£ ^ l_sIjjc.^I all ^ '"'j^; ^AiaII tja ■ jaII 4jlLa 

Clll^ jaIIj 4 Lala all dll JjljaAllj djl i aj aa all" -(jjJi^illllj ^jl—uill ^jAll a i ■ ui a all 

.ajl utaj L_aljjfrVI ' . taj jaj aa aj l_sIjjc.^I "Alala all 

^Liil 4_Lli <J^U1I <Ajill jjli Jia jLioj CjIaU.jVI 1 02-95 ^Ijaal I ^Aii 

_4j (jjJ _4A tJS ujj 

(_l>..artll jjJLball ijp. A^l j*ll oAbjllj L_aljJfr^l ^JJ 54 oj£AU La.Liajl -55 

<_ljl jjaII ^^-3 JjIjoaS IgJja luJ ^Ll liLli (j^a VAjj toj^ mail jl ^-J^)-!! ^l-^a ^^-3 

jrt'i uj jLixaII lAA 4-l-a jaj c-l jllaA 4_jl ^j-lc. jl " i aj L_aljJc.^l I ij -56 

^^L^a^fl Ja uiall <JlLa jIaIaj jl ) <1aU1I AAajS (jiilia ^Liail 4.1 j1La£ <j i-JIjj&VI 
i^gjfrl 1 a^Jl i(jjj^5\iillj ^jLoill ^j^ll A i 1 ^ a all j4J»a 4-LSl jaj 4J jllaA q aj aa " ^1 jl 
jL£ lilj ;<jAa gVn jl ^gJl 4_j (JjJja c5^»J aJ^UJI A-aj^II <_>iLja LaIaa j£j ^aJ |j| 
^jllill <il£ jjj-J j^ a 1 all (JJ4}3 ^ j-jjll j-A 0J-;}jS JAa-A (JajoiJ jl all 

- V^c j3j CllLljl^A] 4-Lma 



^Ia 4J jILaj ^Jljjc-VI elill 
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(j-a ^L-all l_l j j^a p jji. ji ^ ^Jl^all i_l jDa^ll jlxjluil eLllall 



-57 



|Lal 57 <>J^ (J jli Jajjill AjJj ^aJJ -58 
ji 4_A-a ^-il-i j^. j-aJ ji t-^lj o-SLc jjl.lJl ^3^11 plj^lj t_l jl3a.aH 3 jJ-i-all ^jL Luc. .) 

jl) L_l j Hawaii jx. 4.1 mjjjll jjlili AjIj^jolaII j-a Llj jjA^all 4_<ai £^/Lkj .lie. jl .l_J 
JaC-l .iS (jj^J .IS jJ-lall (ji AjSjaa (jj ) jjl.ill <Jj3 j-a ji jjjllll JjjjlaJ Laj (4_La 

JLkjj ^Loi ^.a-uli Lit^i) (trust) jL-uj^l tdJi ja-a Loj jjkl ^Jjial *iill jj -59 
c ^± i jli 4^1 jslt t> jjA^ii v (in-substance defeasance) cs>>?> 

i^JljJic-Vl c-LiJ] jjljJl (Jjii j-a ji I jjl i f.1 ^ jjlSlI jC aaAj \ aln -60 

(.3-1*1} LajS 57-35 Cliljjall ^ i—aljJic-^l s-Lilj (j.ujjla..a *Lu1j ^jj ^1 Ijj l_i jILaj 
(jjjjjULall 0.1A 4 lijj iLgJjjaJ ^Ji <_5-ll1 A_jAail\ 4 all till.} ja. J^—, } 

l_j j \U (J j ^ A\ i__ijJixJj (J j a all 4_ia jaxII 4_iil jj-all (j-a <L1 j^a-all till j ja. j-all In /' i nJ 

.<J 

Lj^)A A ilia " Jajjjoi £-4 jj^ Clll jjjlL^ (j^a^)La j (jJa jjLa jjj (J^llill jj -Q "1 

(jj _a-aLoll (JjAjiiill 4j uila^a ' ; ' a^j (JjLalljj oAjia. jJ^ ol^Lj L_aljJic-Vlj jJ-^-H ^Lgjj jJ^ 
^gJc. ( jjA-all <LilLal! C-il ;j» i all L-U-i aj j^J ^aJ ji Clijl£ f.1 jjoi ) 4_^jl£ jj^ Sbl ^alia.V 

.^J^all jJ^H ?-Upj Ig-jl 

4_ilUJI A-Ajill CaJI£ lij (_jj j^aL jS-uij ?\ Sa.Vl t « IjaJ 61 oj_aill c>aj-ii -62 

j3Aa |» j-uij lilli ^1 Loj oAj^aJI Jajj^ill L-j-a A-j^lill ClliSAjll j i ^-^ *W 
4 jli aJI ajall j^a (JJ^l cs-^ - ^LJl (^ 1 Q iSj^-^ <-alLoi<a a J-^J Aji Uj-^ L» j' aa " 
4_li_La CjIj^I ^fjoiLa-a Ci-aJ lijj iAjLa^l jJ^ll SbV Aj5L1' Cjlislill <-a ^^liwall 

^a_J |» J-^J J' 1 ^ itj-JcVI f-l-gjj LgJl (_5-lc- JajJ-uill (JjJ-xJ jl (jJ^ 

ji (J^Llill <J_uiLa-a ^alj ^a-1 lijj if.LgjVl (_5-3 ojLuta. ji L-Luj£^a j^ PJ^?. Uji (^j-lc Igi-a^J 
ja uball £-lfall jj-^J 1 g^aaj ^ j-ujj ji ' iA\ Sj AjI jli ^Igjj <ji cs^ - <Jj-^*-^' 

.(Jj*-all (jJajill AjSfLall ojjill (_5A-a 4 _ 5 ic lA jlikj ^JJj L-l jl)a<all 



www.Sqarra.com 



JplfiUFNMpZ 



4_Ljaj jl a j^-g-jj >J (^-l j Ua«a (j^a p jja. jl) l_l jjjaa) (Ja mall ^IiaII (jJJ (jj^)^ - 63 
— AA p jSA-all A-Sfallj tSUij 4_al*2a]l at akall ^>jc. t bll £i]| lilli ,J Laj jaJ L_SjL ^1 

/ojjill ojl utaJI jl ^J^\ (j-ajJa 



iCjUi^l *lja.V <^aJt <-«lj23l c> (jJ>^' (jjWl (^ixJ tjl^Vl (=3 -64 

(jji 4.1 mij'^l Aj]jj_ula1I <J_AajJ (_5-J^ g ^ '"'J 1 ""'^ til ^S^JLj L-al jjll (jj^-all J a^JJ 

.jlajJaib 4-al jjlV <tal*Jl 4-<uall ^jlc pUj iili (^-a L_l ^Uaaj (jj.la]l L_S^)!lsJ J 

(Ja 1 najl ^l^all (2) jC AjI (1 ) (j;lJ (jj^)^! cs - ^"" S_jLbua. ji ( ■ lu&aJ (jj.la]l L_fij!ixJ 

A t 1 S (t^Aj 4_al*2a 'olika JJC. L_aj]l£j Ajl lillj ,J Laj) ,J.^Vl ^LaJl (_J jUa^l] 

.Alia, ^^-a 4-1 jl2a<a jl (Jj-al £-a (jjjLall jl ^LaII 4- 1 jUa^l! (j-a «-Jv?-J *— ^JJE-^H f\il\ 

i4_La £ j^?"? '"' Iaflua.1 LailJ i(jJ^>a.V ^^-a L_l jUaa (_^a cJ^J^"-^ SLuila dials lil -65 

jl tAjAa. t-JLa !)L^ai dlila liUAjj 4_Lal£j ^La L_l jilxa <Jjjai abulia Clbala I jj jl 
L_l jLai^U A jlaxSI aAA 4 ; ula^a sLuiLa]l \c lAjAa. LJLa LjiL-a d^laaj 

.56-47 i->!jfla3l (J jjlfoJI 



L^ 1 



LSJI 



4 \\\ a\\ ill! jjljaiall J j^J A^.b jl dllj jji. j-a]l J jAj L_aljJC^I ^aJJ LaAic -66 

(j^a ^jj] A-bldi (_A j '2 aVCrt) jIaIaj <jaiba SLiiaJt 4-LaJ AJli ^Afa 

4_lLaxJl jx-ui ^\ p ja.^)llj alLubajl jl ^ laa all (j^a 4 ajall llaJ o^lc jj£-a-a]l -67 
tJS uij oAA Jjj-ioili i 1 laJ ^jS-a-a]l ^a lijj JjjjuJI jlxjoii ji 

ClUiAJl ^La <il ^gJc. ^^a jjtll 5J^lxJI A ajSlI JJ^J aJJ 4_J jjii _a-a 

liLlij it-J^La ■" liLli ^iii (jl-^ lij ^-a j 1 aa a t4 aJJ 1 ttall ^ILaaII ji <jL£Loba]l 

A_La*Il A i uulb <JjLa-a^ <JjLa-a oljV oAjlill oAjLuill (jj-uill ^ jIt-ui!^ jx-u> a I laJ 1 al j 
(JJiLa-a ^LaJjl aJjSii ^-a a j 1 a a A ^ -+.\ <J-al 3»-llj o^jlill p^ ojjillj 

oj_ail] /■ 1 jjj , nlj tM 1 oj^a — j_iiic. (J^aliill ^j^ll 4 J ■ al a alt jl^t-a ^>2ajl) 

^jjLjall (j^a c.J>a£ <i»-a AjJa jaJi ^pLoia. jl L-Aml^a (Jla.j| "1 60 Sjaall 1 ■ ll Ljj 66 

tiUjlj Jjlxiall Ja ja-ail J^a'VI 4i5£j] ^^31 
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ota ja. ^aII <jja.!>Ul (_>uL}ill 

<LJLa]| Ob ja. jA\ jLx-a]l lis l fll^gj ^^xoll L_aljjc.^M .A*J ^L-all (Jj^^M (J-^Uji (jia^^ -68 

.o^aAial] Lgj U.a'^ ^ jjc. ^A t^'j 'SLuiiaJI IgJ^jl ^^lll a-a!lj (j^ajjlll 

.i3 "^M W"? '"^ dlljLajluiVI 

.^jjII o^)3 jlall AjILaII Clll^ ja. _oa]I 

/o^aAlai] Igj lasSa a3| 4_JLa]l dj|j ja. jd\ 

l— iljj uLall lilJi ^^.3 Laj i4j]Lall CjU ja. _oa1I (JjUJJ aLuiiall ^gic. i ■ laj ^jJAiaII i_aljjc.^l A*j -69 
1 aUW; a! (_5-^l AjIaxJI ' ftj]l£l] a i aa (jj-lj <]jlsJl 1 g aj3 jI^Loj tdlb ja. ^^A ^^ill 
<_5-J^ <LJLa]l dlb jja. (j-a dll jalt 1.1c LajS t^)^.! L_ajj>^aj ^1 jl £±A\ .lie 

;73 S jSall jai \$ ml jS 

/o^aAlai] Igj laida ^ jjc. ( _^A t^'j aLuiiaJI 1 $J ^a.jl a-allj (j^ajjlll 

4-lajS (JjLjS <j-^y *^ c5-^lj " jjj (_3jjoi (_g_3 ^ j.l-a ^)a_iai 4j (JJJ-I (^5-^— a (Jj>^al 

.(70 S >ll jJiSI) 

AjLJuaU. jj^j (hedged items) ^ ^ >^ cs-^ si * »^li ^JUi j^. ^aIi 

.jU*-a]l 11a ^ 165-121 ^Ijaill t^i -2a j^iil al£aJ jaj (ji-ill 

a la* "1 4 j ujllj 4_j JjjJ _4-a uij 5J^l«JI ajSlI i J laj y S^aj ^Aja (j^aljJisI ii3l_iA -70 

(_5-lc tS^^akULai] L^J Jaij a> all jl x jjll 0^)3 _aJLa L^jl (_5-lc ■ axil A_ilLa]l Clll^ j^Sl j-a]l 
liLli j-fl Laj) 2 j<U Jj^ia. Sbl (.j jl ojj >.£U ^j-mjlb (_>aljja^l 11* ^^Jfr l_lS«j1I (j£-aJ 
L^l yaJ (-211 (71 Sjifl5l jJaj) — 2_j£L (jjiaL ol^i sj/k igk jA> (_5ll jLaiiioiVI 
2JjUJl 2 ^a\l jjAij] 2J jSxaJI (_jjji.VI uiVl Lgi AfjouiLj ,-211 j La (_3_ajoi (-3 r- jAa 

IIa ^^Jfr i_aJ*j]| iil]i£ (j-l^jj tU 

.aJjUJI jj^l ^UJl cjbU jVIj t^Luj Laja 1 02-95 ^ .U^M 



(jjAj <£jLiulaj| Jjj^a. jJk 4 jSla JjjiaL ol^l ojA jja* jLa!iLail (^gic- 4_Ha^! ^a.l q) -71 
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a2 jL-a qa Jal 3JjI*1I 4l.ua Cjjl£j i^JjUll Alais JSLaj ^La J^ai ^La i_jlia |j| -72 

.93 SjSall ^ (jJfa jA La£ t^-^- 4 4- 1 4jl (_3^C- 4jfm1 a a 

L$l ^^gJill 69 SjjUII L-La _»aj JjLaJI ~J jLllI ^j-a al 1)J i a all 4_JLall CjIj _aJ> _»a1I <_>aljii L-LaJ -73 

1 J j_*Lall (_5j1_joi]I ajjlill ^>a_ui L-l jLuii al laJ i at j SI LWall A aK*ilt jl ^ LaJ CIljIj (jtLaJ ml 

5_al£j ^ alSjll jl a Laj mUs ■ / ?-j ' - ' J j ^ LgJ (_>uJ (—531 <-ilLall data j_a. 

(jJ-J-a jjfc L-a£ I 3 ^j'^ aa iVI (J^l (j^a 4 t-^Ij^H 4t >>>La, <jlLall Clllj jja. 

.119-109 ^ijiill 

ajjj'Lall £jla jl iLaJ (jJ-ia ajjli jz-ui (jjJJ <J^^' S Jj ' A *" ^ "I a^jJI <Jj1-j3 ajlc ajj -74 

.SjjjS AjaaI |j ejjlall fl jji (jl£ |j| V] iglm'yt 

a^^LLall Ua'^ * t"hinl abuaiall IfrJ laJ ^^jll 4jj.lall a^jll j (j^ajjill (JjIjS ajj -75 

.(jliaiaiVI ^gja. Igj lal aja,VI euiiall 4jjl jl nr. I qjJJ tatalaoll <il£jll jljLaj 

4_pLill Cjllajjll <jjjj!I SjLc.1 jli ajUll jajJl i_j| j AjJLall CjljjbU 4_bauLi -76 

(J-^y (JLaill jjl*ll (jj-uill j-i ajjlill jl*_iaii L_]lj_iijll ^^ja. (jn^T'i lA JJJaj (j^-aj 
4 jjfLajl ojJiall j-a ^ 1c. 2 j &1| CilSajjll ,_i CiI^^jxjII a i g i L_aljjcVI alij jLi (b^-* 

^g-3 J i(_3j_iol]l J -UUJ (Jj^yi J3l_ul III e^Lcj ^JjUi (J jl Jx^a!)U 

t - S i a V I ^ UaU jl_uLa x Sla jl i LaJ Lp^_la 4_j 1x a ajLc ^>a_ui li * (J-^i 2_llj^ 

jjil 2_jLLl uuJI SAjlill ClLxi^ aj jjj 0^1-C.y S^Lc. (jj^J V t(jlL>ljaiVI ^jfr jiAjalll (_3^1aba]l 

^La (Jj^V (_3^!>Ulj a ^all ^iLjallj 2 jjaatJI i ajjl £j (^IxJJ ' Lj£ ^iUill (JLlail ^-kiajj -77 
i2 U jl^La frljJj 2J j^fr aiLia^b 1 00 A^^Lal j»J (J--^ :'aja.llal] <J kaja ^ 

J Jt - ul C5~^y 2_ilLa]| jjjLsjII aJAill (_s^-l^ ^JJ^— ' ^ 02 J 11 LaJ tjj^_la 4jja ujJ aJjj 
i3 IfcjlAiLa 2J _a^C. j^3J aJJ Jj^a^fl ,^JJ aJ lilj t1 00 jl-^LaJ Jj>^a!>U ^J^aII (jjjoill 
aljj i(^n3l (^ic 2;<^^l jax]1 jliicl Oj^j) 100 jl-iLaJ Jj-aVl <_Hilj5 al 2JUJ1 oift 
_ojjiU 2 lA jl^La a jl i aa SI jl ^J^>3I C^^ 3 (JS* ■ aa j L_aljJC.^I 

jla_uil (—3 Clllj-JLill CjIjjjLj" — (jjjjotaJlj ^^LaJl ^j^ll 4 J i al a all jl^«-a pLulLall <_3f2aJ -78 

2 J > d1 ^. all jL}*-a L-i-a _aAJ 2_jjij J j_jj t _j]| Cll^ _aa. yel) Ls lc " t gjja,VI t '« j i all 
^Jj^JI ^ < , J ^ j\_is_a _jajj t<_ni^i 4_Laaj (^j-jllj (jj^>-ui»Jlj (_^^LjaJl ^j^JI 
(j— a Aja,Vl t "J i all ^^-S ^)j1 ma.j ' . ' ml^a A_j| q_c ^-^Lj^I al_j (Jj^-uitJIj (_5^LjaJI 
Aj_a-ail (C \ \'\\ \ \\\ jJs (tlmmVlj iejLuaJI jl pjll c^^ 3 Aj^Lill Cjb _aa. 
j_Ju (jlj t(1 65-1 21 dlljiall J-2ajl) c5^ij]l (jSA^Il Ja j^aJ ^ Ja j^aJ ab! 4jj C5 J& 
(—jja.VI ' '"J i all jjLuLaj L-ijoil^a q£. I^C (_g^Ll3l ^jjll li^J ^J^LstJ\ 2-ajLll (-3 4j L_SjJa-a 
<_jAaj !j _jjj ' " ' i ajl ( _gA ^^ill SJLaII Cljb j^ll Ajjoiilljj 1 1 03 SjSall t_L^ jaj AJLjoiI a a ajj 

jli (4_£Lall 

(3J3UJ ^Ut ^>jijl! lA^l (jj^-a (•?' cs - ^ 4<ljl*ll ^ ajSlI ,-3 Aj i—ijiua jjxj (_el 

jaJj 1 1 03 SjSaJI cjr^ jaj 4jJjoi1 a a aJJ ,-jja.Vl L_Sjj^all jlajoii j-i Cjljjiullj 
(jj_J Ja J^aJ ^IjA Cljl£ |j| (165-121 ^1 jiill) jl^all 11*1 Jaj^lll Ula- 
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djI^-Mtlll jX. £-!>IjVI ^ll (jlJia JJC- 4-1 jlia<aj (jUia JJC. (_£.iflj (_Liai 

.SjLuiaJI ji £LJjll g^L^a (J AjJIaII till j^Vl oi$J <bl*ll 

[(jlaaJLuiVI /ela. Igj laflla all till jLiiLoiVI 

<U JLa J^i jUii „L JUtoJ uVI ^ JiU^^U 2-liUjVI M 1 St .VmU jjJL V -79 

;<LlLll Jajjjaill bl ^^-a (jl aaJLml 

jl tSAla^a JJC. ojlil JaaS ^Lall (_LoVL JaL\ia.VI oluilall (_£ jli 

j)_a (j^J ^a-lj J J Sj a ^>JC. ^ l_kjdj bl jX- I.lx) ^Lall <_L^aVI aj&\-^. oLuiiall 

jUl A. a\1 ji o^jlill jljtjail Cllljjijll S j\ n'i i.l ^qLuiIaII (Jj3 (j^ (J jica (J^- 1 ^ ^-"^ JJ j£-a-all 
(_i Lvil-ljlxj A_LaJI d iljl aJJ uiVI ^3 jli Clll^j-lijll j <U jj mil CllLi.Liii.lj (Jj_uul 

jl i4.nia.VI <La*JI o^jlaLa-a ,_i Cllljjiij jl <Jjj-a!ill Jajjjoij j J i go 

<* jaKj j^ la. Ja) ^La jI^Loj ^Lall <J*^aVI Ajjjou JjaJl U^i jb^VI -l^a. 

.Stikall 

4 nalaJl (jjjjLLall (jl j .Utla o^_jli j*_jai Cllb jJ-i— J 4 ■ a 4_ JLa 4_3jjl j-£-aJ -80 

V 2 j£Lall (JjjSaj <j^alaJl 4_JLall JjljjVI - )a» aj t(jlaaJLaiVI ^^Ja. <J Jaila-all jl aJJ > uVL 
JiLa) J-^ - iJ^ (j^ "VI <_5^ L\J laida a Clll jLaiiluil jj£i (jl j^-aJ 

j_X. 4_3j^)iaJ Jjjiili (jl j£-a-all (ja 1 g alj ■ uJ jl tilH all j£-aj ^^lll ^iL-all jV Aj^LtJI . a y| 
laiS a all i " ll^jl aJJ i a^l 1 4_ijaulLj t^jjiiaJlj I " ll a i iall j ^_ioiVI CllljLja. j^a til i a o^^a-a 
Liijj (^.ixj tluljll (jliaijoiVlj iAj^ajIl 4_Llil| J 4$l\j\\ CjUi^llj CjlilialoiVI ^jJa. Lgj 
^g-uUJjll £ljoll ClUi^j aJjlill Cllxi^ Jla lillLall ^1 ClUi^ll ^cjjI jjj ^lUa L^SlxJ 

. jj^lb <J^alaJI 

4* L^alaJI (jtml Sail j—Ai Ojj i^all <^aj| J^S j_a jbjljai!)U x 1J3UJI jJL all JjloVI -81 
^gJI <J 9Ja.VI ^jJc TjjU jLSj <iaU. ^IjS |j| (jliaj uiVI t5 3a. <J l^aSa all jbulmVlj 
4_iLa J_-al£ t jki Amu uUiai liLSLall jl_£ lijj JlaaJ mVI ^ la ji s^bjljoil L-l UaJ jl 
lil t _ s -lc t(_)x^aVI (jlaaJLoil p jLuiJ 4 Sal i oAJ <luijLa-a Clbaii lij <iljjoill jl^a. jj w (Ja i nail 
Ja mall AJtka Liki tdJLall Ljj ^a.jljay V 2_LjlaJ ^bjl*a!jU (J^-^ (J^Vl jL£ 

LkLij t(jlaaJ uiVI ^ Sa 4_J l^a" a " AJl C5 Jt ^Lall cL-^aVI 1 ■ <aJ alj V AJli 4j<al£j 
bl La Aj^aj Aic. Ljjlajoij Clbaj ^^1 AjLasJI L_iill£jj CllxS^ Aj| jLuc-VI ^gi aLalall 

,LLl3 Aj^IaIuiI ■ (Ja i a^all ^Lall jl^ 



Aa^joil ajl.^all A^ail ^ba , ^1U ^ (^l dULall) ,1a, Will JjlSlI ^LJl J^aVI ' -82 
2_jil| tdJLall (_jaJ jL£ bj Jai3 <J laSJ - * jlalilJ <jl (^Ic (jjlialoiVI (Jj3 ^LJl (_LaVI 
Aa^joull t_illa Aj.^aLa. <jaijLa-a ^-Ic j (jlaaJ uiVI ^ la <j JaLiia.VI C5 lc Sj^allj AjjL>jVI 

.(jliaJLuVI (JjS 
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(jliaj "VH <_5-^ Lgj a " Igji (^jic AjlLa Clllj ja. ^a AjI t ^»Ac abuliall i ■ laj -83 

ji j.)'' 1 ^ mil jiLlLall jjILaill J!>La. ji 4_JLiJl 4_JLall 4_Laill ^X^lL abliall Cbala 1 il 

(jliaJ uiVI i-£-J JaflJ a all dll^jl aJJ uiVI j-a 4 Xa£j (J^al^. £1J jLa. <jaijLa-a ji (Jjjaj 

j_jc. j£ j_,a jJ^i) JjlaaJLaiVI <Jj3 liLlij 4— alfc J-JC- i-g-j j£ j-a J-^i Lpi _>£*-i Ls^^J 
; ( _ ? L LaC l-iC (JjiaJ ((jllaJLaiVI (^g^a IgJ laida all 4 all ^La^L; J}!*!} i-"J <LalA 

■"' aJ (_£AJI jbjj_ui*^l L-L-IL ^ejjLj jS J^IW; , Afl j_^ t 'al < J< jjj 4_JJjall d il «jfall J 

(j-a ^l-all (Jj^a!>U ^ i aVI ^-Lall <J-al£ J.) ■ aaJjj <Jj«illj aLlLail ClbalS (ji AaJ t— il «jfall 

ji tAifioLa Clllai.} ji <Uj.li-a Clllxi^ (_)!>la. 

j-a jAYj ^a-lj < JJ Sj ^ ^>JC-J oLuiIaII o^JaJ-ioi (Jjl-laj J' <aila laJ A yy\ ClllaJfall 

_(J jla-a (J£.u'u oLyjlall 4jl3 jjj (jl j£-a-all 

.slikall <ii£jiij <bi*li <^iii jjj i bi-aSli sjIc] ovu 92-90 <^>l j^ 1 Jj 1 -^ 

l j_ A 4_JLa]| Ob _aji. jA\ - Laa ^ l—l mlia 4_Ll*JI ^ ajall jLoa-all 11a l—La -84 

(_£AJ jl£ lil Saja ijSlj if-LiiLoil jJi ^jlaaj uiVI ^ la lalaSa,VI ' °.:' W ^'''J toUIaall 
Ls ^l LaAic j iJjliaJLuj^l C5 _ii. jl aJJ i a VI J lal £Sa,VI C5 _lfr ojAillj 4_ijLa>jVI 4_nll aLilall 
^jJii. CllljLa!iljaiVI sA^j lal ala,VI ^gic. Lgjj^Sj Igiii (^jic- til ujII (j-a j!)Uaj SLujlall jLaci 

jll ija <1 jix-a ojjil »lmmVI I^A 83 Sjflill ^LaJ (JjliaJLu^l 

lil Ij j^a ^jbj L-lajai ^^c. Cl3l§jll J!La tl^a. djj laJI _aA ^ill "<!ijl£ll jjjLnjoi" jl -85 

IgjAj Clijl£ lij l-a JJ^J Ajc oLuiIaII jjj V jJ-«i-J A^J-ioi <_5-lc- J^_>J (JiiLa-a ^-k-aj ji 

.(JjliaJLu^l ^gja. jLaiilaib lalija,VI ^^fr 'oj^illj AjjI^j^I 5^11 

V cSllllj - 83 S jlill ^ Jjl jJl Ja jJllI ^ ji j^all j-a jliaio.^1 JJ CjUjfJl -86 
Cll_jl£ lit t(jliaJ ■"VI (—la. (_5j^i.i dljLa!iljailj lal ala,VI oLuiIaII 4_u (J _aji. V jLuii J-JJJ 

|(_ 5 L La ■ ■ lAuU 4 aaAma 

ji t j^a^all A^ail SajLaJj^l 4-aJill ^ jjAli J 

(j^aLiJI 'J J i iall pUiiljaiVI j-a J;!^ A^ < __ s -l} (jlaflaJ ji (^j-iij (^jJJjjJall jjjlill (-3 .4-1 
vj ..'J ' j_?j^ll (J^y-l U^j) (J^SaJLuiVI (_j^ia. Lgj laiiSa all Clll jLajioiVI (_3-lc o^jlilLj 

ji i('o^jlill (Ja.J AiJalall AjJ^lgJI Ajjjjj^I Cl^Aa-all Ja*j (jill 

(_Jj_aaj ji ~ jV< . jj ^Lla3 (Jla^ ^Liajj t 'a j , ji jL^aci LllLjlLaJ ^liUJj ^-a-i 
aLilall 4-ajlill S^jUll ^jxjoi a j 1^1 (J-^a J (^g-lc- ^JaSLa-all (jlaaJLoiVI (^ji^ a OljLailLoil 

jrt i >i '''''' a A_j|j Aj^ ^^-3 (Jl— aC-VI Cljl— uila ^-a^ ji j-a ^aC.^jlLj) jl— alj^l 0J laLa^a A-uiLlui ji 
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jl i(4jt3 jia dluulj lillil A aJdj jLajj^l a j LLa^a <Lail_iiai jl o^jlill 

IjLailLai! ujj L-a ^>4^ (J.1*J C5-^' J> J^l^ '"'^ ALlall __>J*J 

jl ajj , ,Af 1 j t aj i aJJ aLuaiail <J*^J l-a-a Clll jLailiui^l (j^ ^ lut " 1 jj^ (__.lc.VI .AaJI jl 4j la. j-ajota 

jl t(jliaJlLaVI ^^Jia. 4j Iaida all 

(j^aiaj oLuiIaII J taJ Ac-LlA^ali (JLa_ujl j Alala ^Jaj all Lgj ^»j3J OJJJ^ 

jl aaJluiVI (^jJ^. Ig-J laida all i"*tjl ajUmVI ^nj Ig^aa^a 

<-aiij_uLa]l (jlflaJ ■"VI <_5-^- a all aJJ ■ aVI o^jJaLa-a (jl jjl (___3 

_ojJaLi-a]l ^gifr ifall JLaSI (JjI^jS 4_iAi2aIill (j^aljC-!!] 

Jj^al ^ jLaiiLoib JjlialjaiVI <_ s -ii. Sal aSa,VI C5 _lc oj&Ua]l ojAllI oUila]l j_£i ^ "87 

Jajjjoill {ja .AaJj ClbaJ lil CIijIj (jliaJlml <U ^jJ-a 

^ 3a jLaiu—uj^l (J_Jj-aJ (_g_3 J^J"' u^U 0^)3 j la] I 4_JLa]l .Sjl j_>*]l IgJ^-l j-^J ^—5 li) 

jl tjjliaJLoiVI 

(J_k^aVlj lal iSa^U Lgllj laJ aj jjl (j£-a-a]l j-a J^al £jLa jl jjjll] 4 «-i >il ■»> djl£ 1 ij 
aLiudiall ojjjjJailj IaJ aj V aj Ij^aSI s.lj_iai]l J-Ja. jl ts^") iaJLmVI (^j^a. ^^ll 

.(81 S jflill jJaji) - jtlaia^l _^ia. jLa Jx^L Jaliia.^] 

V <jl ^^ic 87-79 tljlj-aall ^ 5_LnAll lilii jx: l^c L_ijjJa]l Jjj jl j£-aj -88 

t (jlaaJLoi V I (^ji^ Igj laila all IgJi! jLaiiLoiU Jalil^^l (_5.Sc- IgJj-iSj ^ ~j aLuilall jii -89 
4_ljl j;La (_J^ ^JJ^ i_s^ ^ ' ij^Sj t-H ^ ■ " ( — J ^ "'-^ < ^S^-*I La^_ic la 33 (JjjJ 

^Ji^ 4_j U.o*i ^ ^ jLaiiLuil (Jja 1 jJ ojAill jl <-nSl ^^-S ^lij ' . ij uU ' . ' ■ J ' all j_a Aju 111 -90 
1 -I aJj t^J^UJI 4 ajflll jlAlaj A-joiba o^Lcj L-i^aj AJli al akall 4_iKj]l jIaIaj jliaj uVI 
. 1 03 SjSajl iJiA <J^ljtJI <laj3j jja 1 a^ajl AJiL-a j;lJ (J^)^! 3 J 1 al a " 

4-Laj (_3jLui1I ^^.a 4j Ija jJLa (j£j ^aJ a (J_k^aV <J (JjJ (JjLjla ^3 jj 111 <J!La]Ljj -91 

4_laj3j ja mall 4jixa jjj Jj^iSI A j 1 -I a " 1 ■ lajj i<J^l«JI aj53l jl^Laj (Jj^VI (JjIjS o^lc-j 

. 1 02 S jaall L-Luoa 

^J^UJi 4 rtjqSl j^a Vaj ollkAll S_aKj]l jlAiaJ ^La (_Ual cjja uU ^JjoillaSl ^ ^r-l^ai lij -92 
(jjLjLa ■^ J 4 ^-S C5~^' Sj^Lill Cll^LaJ! jl a j ~> 3 all jl (_g_3 ^>J*J 1 ■ U 1 aj 

^Jfall jli j^l Lij-a 83 oj-SaSI (_5-3 I jLubaSl " jjiSjl 1 all jjHuJI" jV jl <J (jjj j-a 
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■ . lajj iS.lj.laJI eliia-all AlaKj ~y aJ TCJjtlll dlli ,J CS^-"^ Jj-abU <Ll»JI 2 ajall JajouJI 
( _g_3 oj-uiLirt Lgj L_aljJic.*^l ^Ji (J-k^a^l liDi j-<a AljLm ajl ua ji i ■ ' i j£ a (_£l 4_iiaila-a 

1^ U£ 1 03 <>J^ L-Laa. 4j£Lall Jjjia. 



liLL j_* AliLJl -ajLuiaJI j\ L. w.i^Jl jli ClAfi (JjHaluil <U ^ill ^Lall J^iS/l 2JU. ^ 
^ Llall j_a*JI (_£-l-a <_5-Jc- LgjlaJa] L-LaJ 4_j£la]| Jjj-aa. ^ ojjailla IgJ L_aljJC.^I ^aJ (Jj^^H 
(jlftaJ uiVI ^Jfaj fl.lJ.laJl oliJa-a]l <* aK*ill jj_j Jjji ^ij t(jlaaJ 1 "^H (^j^ 4-? laida all jLa!ilui!>U 
'oj!>l«JI p\ aJaj (JiLa -Sj-Sj-aI] JjAxj <j\ ^^C- ^Lall <Jj^a!>U C5 illa]l ja«JI <_£.La ^^lc- sjlikj 

■r 



■ aa SI 



(j-a AIjLoJI ojLotiJl jl t_Ljoi£-a]l jli Culii (jUaJLuil <U (jiLil (jill ^Lall Jj^aVI 5Jla. ^ 
A^SU\ 

(j.rt-iJ3 <Ja..lj (jl CllS jll lilli i4j& ' a j 1 all I lillil L_a!/Li. ji ^JlaJl <Jj**aVI £JJ ^ali 

.ajl maJI jl ^Jjll ^L^a li-laJ 



(j£. Ilx. jll ail '"'^ JjUaall 4_il£ (jjl_jL SL-iujiall ^a j-li jl 1 ■ ' aj '< i lall L_aljJic.^l Ixj -93 

jlliaj Cjbjika ,_l\l CAiLlallj S ja.LLail LgJ SaSJ al l CAjjikall 

oja.LLaIl laflj a all L_ll_jjlJa-a]l (jJ_}ij auuliall ^a jSo jl ' ■ ' aj i lall L_fil jjc^I Ajuj 
Jaiij-a]l (jUlail L_l j jjaall lA£. L-aj3 i^J^lsJl ^* ajSSI jl^LaJ t— il Jjljaa (^jlSl ■ " ll 3J uj all j 
V (_g_iSI Sl^VI si-A ' ■ ' a jai 4jjj_ioij (_^Ailj 4-j^j.la J-JC. A jSla (jj^a. ojl^j ■ aSj 

jl^laj LJjiiaail lifc (_^U5 L_laj dlla. iAj (Jjii>a J£j^iJ <J^ljJl (_>uba j£^J 

^L£a.l L-Lma (jjLiall A t > >il jj-^J 4-2a ja-a J jjj LgJl (^j-Jc- 11 11 a all A ^11 all t— ll jijUaallj 

.jUa-aJI liA 165 — 121 l— lljSall (^iJajajll 4j.mla.o 

(^.3 Clllj-JLiSl CjIjjjLj" jjj_kiaJlj (_5^LaJl ^jAJI A s 1 al a all jLit-^ (^jAJaOj oLuiIaII a j£i -94 
jl_i*-a (_J_a. jai J jjj (-ill 4_JLa]l ClLjjikAll ^jJc " C5 _iia.VI t aj 1 jU-uil 

i i , J ^ A\ jLiT.rt 1 . ) _a<ajj t4 Alia I 4_La*j (^j-lSlj jjjjoaJlj (_5^LaJI ^jAll A i 1 al a all 
llal JjDaall j^a ^^Vl ' "J ' (a-3 ^pl uiaj 1—1 uil^a 4_jl jj^joiaJlj (_5^LaJl ^jAJI 
^Aiill Ajfll liLlj j^a ^gjlljaiJj tajl mail jl ^-JJ-SI LS^~ 1-3 t^ -3 ^ P^WV j 1 ^) 

ti'j '(165 — 121 CliljisJ! J-kl) ti- 1 ^ (J2Aj JajjaJ - _i Ja j^Li ebi Ajl ^gJc J^a-aJI 
^-i jM maJlj 1 _i ...Ki>U jx- lAr. (_g a alll Aifll lA^J <Ltal»J! ^ ajall 4_j i_ij_i«-a 
/j-l3l 4 jll a\\ dll Jjljaall j (jJjUJ LajSj '1 03 Sjiill ^Aa. j-aj Alluil a a all t -lla,Vl i_ijju£a]l 
(jJaju (JiLa) jj^joaJlj (_5-Sl_aJ! ^jAJI ^ J 1 al a all jLit-a i ■ ' a j-aj juj i " ' 1 aAl 

j-i 4_j i_SjJi*-a j > : l»J (Cl (eLullall jC ojjL^a]l LjLia.) ^l^jlui!>U <Lli]l ojlla-a]l (^joiVI 
jU-uii Cjljjilailj (_3lxJJ ^2 J#«^l ^ UJ^- 4 * j?' Ci' ^ ^ ^^*ll ^ ajflll 

lA^J Ja j alll 4_iuila-a ^al£a.l L_la. j-ajj 1 1 Q3 SjSill I— Aa. j-aj 4JluJ a a t _Ala,Vl (—ajj^iall 
(jluirt JJC- (J^ij Jj^ai jAJ Ja jaj <3^lc lilliA lliil£ lil (1 65 — 121 ^Jflflll) jUuall 
dllj^VI oX^l aAAji}\ ^±al\ ClI^JLill jX- ^Ll 4JU (Jj-Jart JJC- ^Aaj l_l jllaaj 
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(jLkj ,_i jjsjJI jl£ lil (1) :<j (jjj J£jij (jijall AjlLa StaSf ajjjill 2-ajall jj£j -95 

fOjiij (j£-a-all j-a jl£ lij ji tabVl tdJjl t^h^ <1 jto-all 2JjUll 4 ojsll <— lljpfij 

4 ajall jJ-j-Sj (^g-S Ig "I laj mlj <J j_a»-a (ji Jaill j.a > >i dlljj.lijll ' '» Sla a ill VI alla.1 

<j£<aj a_taUll 2 ajall jJAii elj^l ^g-lc oj-jLij oLiiall <jj£j La IjJJ^j t^J^Lx-Ii 

(jj^j jLi^VI J u » cs^J 4a_JLa]| CllliLnll (_i 4_j jjj ja (J^joU 4 al laJluil <_ 5 Jc .sLaJC-VI 
^cjLuill < '« lla a C-iVI aJaJ jj-£ij ^ J 5J jita!! 5JjUj| a ajal| Clljj^ij L_fi!>Lui.VI 
. jjVI a^aj^c 4jjI»jI a^ajall J^-^ S.-uli jj£i W jj jii.il I Aj^^a 

(1) ; ( _L La Aj (j^aii j-a J£-J^j (jAjSIJ a_Lli a_taUll a_<aji]l Lgja j>£i /gJill oVLaJl JaJ^j -96 

Sl«lVI lilli] lajudj a_JLa (jjljji (Jj^jjuo ^3 jl*-a j*jui (j^ajC. LjJ .1^>jJ j^lll a_JLa]l Sl.lVI 
j j a» a a < va<\ l 1 g *il aa j j jjjjjj (j£-ajj Aliiui<a aJjifci (ja ! g aJ-jaj aJ (jhp Sl.ll 

dj^Lk^-^i (J-^L-jS <-J Jjj-J ja jaJ (j-S-aj (^-lllj ' ■ ' mlla «j j5j r-j j_aj LgJ A_JLa Sl.ll 

_<Jajoij Jj! jjoiI qa ^lli ClLLill jV fc" i jajl! lillil ClLLil! 

oAjAaJI (JjJall ij^LL j- 4 t^- 8 4- 1 J-^" j! cs^^ (J^V aj^UJl a ajall Ajiaj jjS-aJ -97 

a i^aUJI Ci\-Ja\j&y\ tSLlj j—a Laj a_LUJl -j all ^Ijj^li ^ Jjj^JI jjSjULall 

ta i aaJI ji oAjlill jl»_uilj a_jjj^Ai]l (jLaJJ^i jjLoLi. Cll^^a-aj <ifuLa]l Clllai^ll Cll^Aa-aJ 

jjAii ^ a kkall a_J^Ji cjL-bljja^lj L-ijlLuiVl jx. ^L^a^l (1) 1 67 Sjaall t_jlkiij 

4_^L^ ji tjj-i-J a a^U SLJiiail (ji (jialjJial lc aj^ljjl a ^"a\l t "a j^JjJ -98 

j_JC. Jajj_ioi ' ■ ' a jai <_lLa*J jiLjill ji (_g^l— a uaj I gjLLaC. (jLJaj J aJ ISlS ji 4-ji i adl 
a Aac. ( _ ? _a ji oLJilail 4 J > uJJ > u (_$Ul i-lfall uul lillU aj^LtJl a ajSllj ta^joiLLa 

4_JLiJl l^3j^)Ja i^L SLuilall ji (^jic- t(_5jLl^j ^JJ ji <Jfr jJa jjc. eaJ ji a_jjLi^J 
jLlall Jjfjo. ( _ s Jaii ta^Ul LgljjUa^j 2-lLall Lgjlj ja. AlAxl\ ajall Jj^sj Ajc jLufr VI 
jx C-U^all (JjaluLail ^ -lij (Jjlia Ajijj Suilall ^-IJjS ^La <_L^aV aj^LsJl 4-aja]| Aj^iJ ^jj 
^_JJ j-a A aja-vl . a (_5i.ll (_gAiill k Ixallj '^l^i i^A qa <-o^LLuoi ^3 jJJ (_5^1i ^f^i (J^^ 

(J jjj) jljaiLoilj a_j]LiJl aj jj.mll (J!La (J-al jju jji -Ujoi (_5Jj2 



tajjljtll 4_Ajal| (^g-lc cJLl^ (J-kJafii o^Lc jJk JaAj (_3jjoi / j 4 lla ^ jLtj-ui (jiajjC J J^J jj -99 

jji ojl^j-iaj j ! n t_ljiia-a ji 4_j hVi ^ » <_L^aV l — J > n l Lal l (j^ajjj-all (JjjoiII Jxj-uj 
aJJ i a (_5^-li l— 1 j_lla-all ji A_£!)tLal alu i a (_5AJI (_J_k^a!)U 4j uillLj i^LjiJI (jJaj_*ll ui 
A jll a II (j^ajjill jLr_uji jj-^J V LaAjfrj t<— 1 Hall jxjoi ji (JlaJl (_>aj*l! jA Aj Jaiiia.VI 

liiiiA jj£j v ji aIsjj^ ajjUii a_<uiii C5 _ic iuij a_jLac cja^.i j3t_ui j3 jj oj3 jla 

jjJlu Lajjfrj i jjjSjII aJ^ii ^cjjLj AjLa*ll ^cJjL jJJ Aj^l i aSSVI L_Sjjlall 

la i a jll al jAluil L_Lul Lall <_j£jailL I g j£ aj L_l jlla-allj <Jj-ia!)U jjljLala jjjuJaj aLiiLall 

.ajjUll ajall jjj^al (jiiLoiL^ (jjjoill 
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<* lla all jl*_iaiVi (jiajj-C (JjAju 4-i-aj .lla Ua (5 j_ui (JjjJ 4-JLa Sl.ll (jjj-ui (jl_£ lil -1 00 
QjJij V ^ "J- i a (_3jjoi1I JaLuij (jl^ lilj i4_l.ll«Jl ajall 4_j (JjjJ j-a (jjl_}La ^^gjj <Jj*a jjll 
'"' ji ^Aj-a-ui^l Jjjjail! "TJ^i. CllLk^ajjJI aa i lilli (J-i-a) (J^-"-^ t^SluLa Jjjjoill 
i 1 « ' a *^l-a Sl.lV S_jaAJLcJI Clll.la.j AA»J 4_iuiillj Sjjt ^Jjl^Lall CllLlaSJI (jj^J 

CjVLsJI <_>aju tebbU A-taUJl A amW Ls lc Jjj V (JjjoJI jU^l Jj^j Aaa 

*_jLwa ^>jSi ^t.uiII (j^a^)& ^jJJ -133 t u 1 aj S j ;» 1 a 

Aia "TJ-l-<a (jjj-^-a JJ«-ui jSjJJ V La-lic (_5^>^Vi <— fij^^l iSl^Vi lillil (Jjjoilt 

11a cA ALla 2 j jV;\ 2_jal£ 2_j5 jj jaj <J.il*Jt 2 A ya\i AjAall j^-^j 1 . ■ 

j-J 4 ajflJI ^1 p 4_JLa]t ji jjoiVI S^jLuJI t-JjlLuiVl J-aJaJj i jL»-a]l 

^il—ajj a j . ^-A. ^11 1 aill JjSAJill <J_llajj Lgy*> Jjl a a Sl.lV (jj-joill 

jx-ui SLuiIaII alaj luJ a j i as all J33.1III J jlaj (j jfaS .lie. j tlllljl jaJI jj«-u£3 

Jajj_kia]l (JJ-SJ LgJ C5-^' diljJjU AjLioiII AjlaJI <J.ljt-a] fAjjl— uia^ jl-i.ii.rt - i as f jUt-mM 
(-Jill 4 jSjlail SjJiallj (jj^all 4_i5LujV1 ajall liLli Laj '<_£jA ja. (J^uJ (j^ajU^aiJlj 
51ajtJlj ^gl^aVI ikail AjAjou] Ajajlajl SjJflllj (_5^5Uj]I S^jlill ^>xjai UIAa ^^Jc ^Aa. 

5_j Lgji^^V (jl jjoiI a^ jj <j^j ^ g-La^j Aj]1-a Sl.lV JjjjoJI (gi ^)«jai a^jj J lij -101 

tj£j aJ lijj t<i!>UJl tlllj (JjjoJI jUjoil (^Ic pUj <l^UJl 4-aJill JjAaJ aJJ -Oli LgJ 
^gjfr 4j^l»JI ^* ajflll AjAsj alj 4 V'il a a <LJLa Sl^V (Jjj^J -^JJ (J^J SbV (Jj^a 

."UjIaaII AjILoJI Sl^^U (jjjoill ^jajoi (jjLuii 

V 101 - 95 >aal> cs-a CjVL^I ^ ^ ^VL^I 0-a AjaJI ^Ua -102 

(j-aj ^(^g^jLk L_ajJa (j^a SLuilaSI 4Ji£iLal ^La (JjuaV <l^l»Jl A ajall JJAli S^lc (j£-a-a]l 
t _ s _lc <J j-k^xaJI W< , a* ^)| jjj A_JLa Sljl Si— uiirtjl a (jl <J^ali-a]l J-JC- 

AjtJ <JjL«JI 1 ft^ajfl] C3J- 1 J-a ^J"l 

^* J '1 S aj (j-a t ax i aJ Vj A_JLa]l CjLiLull ^IA£-VI (j-a luLluI f- ^ jSa-cJI CllljjAiill 
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;4_tal«J! 2 ajall (JjAjS S^lcJ j-a jM maJ|j t . unKoll 
(JjL-aJ? <J^laJI <Lajkll JjlxJ j-a <Uia.lj l^J i_fijjx-a ojLuia. jl L-lu£a jC £-!/IjVI ( ■ laj -1 Q3 

(165 - 121 CL>I jiall Jj^l) ^Lj^l JLSaJ! j* U> ^ ^jlk. ji JLa 



o^^LLal] <J iaaj a a <_g-ll— a t_j j llaa ji <J_k^ai ja ojLuiaJl ji ■ ■ lu&all (JlA^j I—! 
jLiicI Lajl-S ' ■ ' aj (j^a j i aaJI l^-gj^ Luiii <_5-jll ojJiill ajl uaJI ji ^J^)ll ^L^a 

.(1 22 Sjflfl5l jJaji — Ja jaj Si J 4j] ^glc J^a. |j| Vj SjaAlall 4j iaila * 4jS (jlLa 

|La] (jj^J (j) 1 ; laJ £jjll jia t^li-a (Jj^ai j-a ojLaiaJl ji ( ■ ln&all 

j\ il^jS Laljj t _ s j]l OJjAll OjLaia. jl ^-JJ ls^^ ls^ . 1 

(jjjjia. Clllj-lijll jLjJ (J^La. j-<a 4_j£lall (jjj_aa. ^g.3 oj-uill.a l_£J i_fi^)Ji*-a .2 
— 4_lLa3l CjliLnll (j^aj_c" — JjVI (JjXSI <j_l.iU.a1I jUui jJiji) 

cillil Wll J <L^j J juii j^Sn al» jl (88 - 86 j^l 

jJaji) <-laj3 ■"' i aia i\ ^L-all (J_*«aVI (ji i J laJ alj ^g-Ja. ji I 8j i aSlI 

ajl mail ji L-l uLall JL^I ' aj ClJ jll <ja_ij ,_i (1 1 9 — 117 <— j|_j_aaSI 
ojl ma ji ^-JJ (^i- 1 ^ 3 (e^ 4-}£la]l (jji^ (_gi JjJ-uill <— SjJJt-all <La£ljlall 

.SjHall 

i+a mUoi i^ji t5 j c (2) 1 03 s jiili jt (1 ) 1 03 * H sLiialt jUiu ji y ? j -1 04 

o^)3 jJLall A jll all Lgjl^ 3a. j-a <il£ ^_5lc- 4-uiIaluII lilii (jjiJaJ Igjlc- ' . '?.)J tAjjjoiLi-all 

.(121 S jaall jkji - OLLj^l |jc Ua) 

ajl utk ji ^_ jj k^a" — j<al_!ill ^ jAJI <j_ujLa^all jl jt ^ (J1V1 J -1 05 

^.3 jJa j -niu 1 . ' a>j 4_ji ^g-lc- "^jj ■ a all djLmLlLttll ^—3 Ajjolij^II Cllljjijllj 

ji clll^aL^iU jJ^i 4-1 uilla (j^a^>x. j_ni!ill j£. a a h 1 a jL£ lil Ja^3 Ajj 1 ai a all A_uil_iuill 
Ajju ^gJI j^ali-all JJC- j-a <ji (JJila all ^dauj taLulLall AjlLall CllULnll ^gi CllLilajtll 
1 03 S jJall C5-1) (1 ) (^) 1 03 S j-aall j-» jj^U ^aulb c*lll£ 4-SU1I j>£j ji 

■(2)M 

^cjjLj 4j uLa^a al laJ 1 al j <* jll all CjU j^. _a-all C-lUjljulaJ i_aljJC.^l_J aLjuilall ClL-ali lij -1 Q6 

cUabU aJjUII <>uall jjpu tju alj V 4ila (30 s j^i j^i) ^Lj^axiull 

'(^ ajall j'^l aa i\ jJiLuaa. jC l^c) olilaall 4ilS2ll jl 4il£jJ| jl^Laj 4ia mall Clb ja. jdl 
i—al^^JifrVI L-LaJ 4Jli 4_bUll 2 ajall jl^Laj Igjoibs Ajfri / -21I l-lb ja. jaII <iuullj 4j| ^glfr 
j^j A_j£lall <_3>iaL (a-3 Jl ojLuiaJl ji ^JJ-ll ^Lk^a /gJ aJjUI A ^"a\l ^3 jjillLj 

.103s>ll 
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4_£!>&al uiAA plli jA ojaAial] 4j Jaiia-a Ail (^Jc <__Xa]l Jj-aVl Ai-iaj jV tjlaj -107 

j-jII 4_ilLa]l Lgjl^ ja. pa < a. ; ' ■ aJ ojl_c.lj SuuLLall ^ jJj V ji i ■ ' aj 4_5li ^Aj-a (J^*-^ 
t l_gJ Sal sUsJj] (iliji ajalla]l rjLa. Lgji (j-lc 4 ojsll jIaIaj ig mUS S^Lcj 

lj| Jaia a^jaLla]! (j-a-kia 4_ji ^g-lc- (J-k^a^H 1 h i i <aJ ajlc] aLuiia3l ^glfr ' ■ la>Jj 

o^Lcj jj-ij (J-^Vl jj i ^^-"'V i— y.ia. cs-^ a J j^j <^-^a 

.(21 S jaall jJaji) ■ 

A^aisI] jIaIaj Ig i al jS a-SLc-j alj ^aJ (^j-^l 4_JLa]l CllLjjlla-a]l j Clll^ ja. pa]l (ja jM , i i,,.t<^H 

jUjaall) slikJl A »K-;\1 jIaIaj SU ■„ CjbjllaJlj AjJUII Ota ja. pall ^oulb -1 08 

^gJiL La-lic. ajl uiaJI jl ^J^i cs^^ 3 ts^ ejLuiajl jl L-LaiS i—filjJC.VI ^jj (93 '73 
A AaC. (J^La. j-a tilliaj k4_Laii (jlal 8a jl He ji (JLall 4-1 jila-all ji <J*^aVLj t—filjJC-VI 
A_AA\ yj\\~A\ J Clb ja. pall a^A jJJ Ja jaj <a!Ac lilliA |j| 4i! ^^Ic 

1 52 — 1 2 1 jiall ,J 4i p*a pa La£ Ja jaj]l Sblj (<L p-a J pull jj£j up) 
. 1 g4 — 1 53 jSilt U' ' ■ " ; J^ maJI j) l—Lo&oJI < u.iU< jli 

\\ g Llj aaj 4pl£-a] ^a-ic-j AjIIaII Cllta ja. pa]l <-ajii (paliaJl 

J_Aii2l (_g jj ^ SSlI A-JlLs J-a ju£l Ja uloII A-JlLs tjL^ lil jjl— a J-*-ai A-a£ (J^aaJ 2 -1 09 

lijj iLgiajS (jJaia-Lj <J j_^ai 4_C j-aa-a ji LlSLa !)Lk^ai (ji (^g-Sc AjC _ajJa j-a Aj^i 
Jj^^l lilBJ ^I^jjjoi!>U (Jjlill ^JLaSI jJ^jj SUilalt yl 5J^VI s^A Jla C l^a.j 

oj_aa]| L->-a ajall iaJl ojLuia. 4_jLj uiljJic VI j i— llj jp. _4aSI A_C j<aa^a jl 

Sjiall L-La yAl j! (sLila-all 4_alSj3l jl^laj <Sa uuJI <_JLa]l jja. j-al] <J-uuSIj) 111 
.(5J^UJI jl^Laj Igjoiba Aici ^-SJI AjlLaSl ja. jaU <ijaiillj) 117 

I '"' 1 ^'^ jp j-aa-a ji LJLa !iL^ai (ji Ajfr jjJa ^jaSI SJj^l (JaujJ .110 

; jLoiJ (Jj^VI (J-ala. (^gJj (Jj-iaJ ^jJill CllLa jl*-a]l IgJAi aaJ j£-a-a]l JJC- (j<a jl 

.ojA*-a-a]l A^aJI ^Lai SjjjS 4_j]La A ijx 1 a .5 

ik<JI jl S^jlill JLaAj jl jj. taflJ Jla ^l«Jlj ^Jaii J!^j .i_J 

<JLaSl A ijx 1 all J (_3-l*JJ jjli jl AjJ 1 ajSI (jJaljX-V _j J l5 alS (jJajiaSl ^la 

. jUifr^l ^ lilliS tfl^la. (_pajLa]l aia.L V tjblal (_pajjial] 

.SjAi a^aSI A^aJS ^>a.i (^i-* 'J^ 1 "' o^lc-j ji (__>u^i!iU j;!^ <jLa!ia.l 

.<LLuj <JLa JJjlii SjjS / ei (Jj^VI lilSi A-aj3 (__>ialaajl SjLaiaJ i_aljjc.l .a 
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.4 Lj aaJ aJJ (jl 4jj.La a-aj CllLLaia. 

^LlL j llxJ V tile <Ujl.iLa Axj a] aLullall 4j]La]l (jljjVl (jV la Jjj-"' (jj 
Aa. j Jdau V ^LalV^I L_ilL^aill ^jlajaaJj t4 ajall ,-3 (j^aliail (^jic 
A-Ajall (_i j'-'l iail <_5-lc- ^LvL UJ-^i ^ iy r^J^-i A "j* cs - * j'^ ^ 

.oj3 jIaII CllLa jLuaII £-4 jLlic^l ^ Aa.jJ LaAic 

^JL-Lall <il£ Jj i Ls lc oj^li JjSl (jJ oLJaia]l J ala «W q-a <j\S |j) -111 
jl 4_bAa]l a-aUlj 4__}AjLtlll Jajj_Ji]l L-i uia (oAJlillj ^ i aVl «■ Lall) 4laA_uiA3l 
ojLuia. jli oLikAll 4_al£lll jlALaJ uball J;^'' ,Afl Ua - ; ^ Clljl ajluiVI 

jJo 'Ajl maJI «^ Ixaj iClutSj A3 A_l3 lil j£_il<a (jJ-^ ajl m-N ji ajall (jiaLAajl 

jlall "UllSj uball ClliSA-lU 4_AaJl ajSllj J— »^!>U uLall 1 LaJl ^jJ—J (JJ-ill 

J_lllll <*-lLa]l) 4_JLa]l obbU J j_jiAa]1 ^jL^JI ^ ■ ^SH oAJlill jT—uij 4-a j^ai^l 
a JJ i a3 4_jjAa]l a-aAJb ^ aLtlall 4_jA4ill ClUaAllI - i aa aLc *n alj ^fj c^tajljai!^] 
jAIaII AJtlLa ( _ 5 _Jj <_Lwa!>U Ja uball A, Lall a-^ l_J aJj i(74 oj-ail* J-^') J-?>VI 

£_L-a <JLa.A] ' ■ ' aJj i^^JaLiia.1 t ■ ll uia »1 laJL J^iLi. (j-a jl ojjoiU<a La] ^l^jlioi!iU (Jjlill 

4_ljl£-aj j (jJaLLij^l (j^a-a]l (j->aj cLj^jS ^ abjJl ^ jJ all Clll^ j^a. 

A_JLa]l Clll^ j-ja. j-a]l (j—a A_C jxa <sl 4 laaai all (jjl uii 1c. L_al jJicVi j tjj ' ^aJall 

.<£jLuba]l 

j«_ui »l laJ i al j 2J^UtJ| 4JLaj3 jl liLaJ (Ja m<a ^La <_L^ai <-aj5 (j^alLijl ^JjIjS -113 
(JjjoJI jjfl C5^^' S^jlflll jxjoiJ ajL^aaJI jV AjLoJI ol^bU J jjlLoII (_g jLoill (^i-aVl S^Ull 
<> uuajjoi II* jl£ (^ill ^Lail Jj-abU 2J^UJl 4 A<i\\ ^AA Ajlgiil ^jJtAui 

4_j - ^ jLaiiLoil j\ <-yAa 4^ai jl ^jSl (jl£ lijj i'olikAll <al£i]l jl^LaJ ti!>Li. 
^l^jj_ui!)U (J-jllll x Uajl (jjLjal a i aaJI j*_ui (jl_3 j_JLLa oAjli j*_ui (jllaj mVI ^ la 
tAiaJl L-La _a-aj SAla <J| J jjiAaII AjjIjoi SAjlill (jU- t .ni) jx-ui jA 1 1 1 ojaill l ■ la _a-aj 

(jic 4 ajall ^ jul a-^^Sfl tjjlAi] ij^H aJ-^LJI 2 ajall t_jLaiaJ JjAj£j 

J_>^a^l lilj i4_lka.!>La j-La^ll ^j-^a (Jj-joi jt_>.o J laJ J J olj!5U 5J^UJI ^ ajflll 

^Jc. pLij A ajSjl (j^aLaail (JjIj^J lillLaJl ^ajSJ ijAic (jA jll J aJa.1 lilljA j D j-ajJa-a 

iil j£-uia1I QjaJI jl A^ajUl j^l jail ^ ajLuia, ^_La Aia.^ ojja ^ j'^;! lij -114 

(JJLa) (j^ajiajll I - ' la S jjJa j-a (jJaliajVi ^liuij (j£-a-a]l (j-a (jl^j 

L-aj ^LaII (J_k^a^l j'-^j ialll j a Sc. ' ■ ' aJ ^(jj^all ^L-aJJ*^ I t flJJ k^alll j uaJ 

(J_^a!iU (Ja uba ^ Ixa jc .^ii ^ jjl i . ia )j t^j <aj aa a t ■ ll > ua (JjAxjj ji ojjoilj-a 

^ ajall ^ (jJaliaj^Lj L_a!jJC-^n aij ^ <jl j] S aKlII AjIc- jj^'' ■ a Lac- Ajjj ^Lall 
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^1 L ySxl\ £A±a JLijj 



^r^J ((^r) 69 jaill) <J (Jjii >a J^A? U-^bS tjS^J V <HjJ1 41aj3 

jli 4 ajall ^ (j^UiJl (^Jc lilLlA blj iSjii jla]l 4_Lkl^]| 4_jA9oll tlAlS-lill 

tja uball 4 xlxa q±j Jjj-all UJ-^ cs^" -4 ^ (J-k^a^l l.lgJ ajall ^^.3 ^jlal aa aVI ojLoLk ^L-a 

.(^bjla,^U ^LJI) JSLa-a JLa jlaS? 



-115 



A*J alj ^bj!jaL>U (Jjllll (_£jjA9lll 4*\}A ^\ ^La <_L*ai (j^ajiaj al} LaAic -116 
OliaAllI a i^aaJ » laj c^aJI eAjlall juui C5 Jc i-lij oAjlill (Ja.A_j i_alj_IcVi 
LuA^La L_aljJfr^l Aju i£lb AiUiaj Objljai!>U Jjlill ^JLa]! <>ajiJ 4_iL£LaLa]l 

^j-a AjJ>a Ja.i (j-a (_L*a^M b& Aa^I^^aj oL!ila]l aj£i (j^aliaJl jt uiaJ 

jUw fAij '((-*) 110 J-^') <JLa jJjlii aJAii jj ^ 4 ajall ^ 

^j-a oAjlill (Ja.Aj i_al^)Ac.Vi (jbuij ObLoij] 30 SjJiill ^).uirv ^j-aLlll ^jAJl ^ J ■ al a ail 



Jjlill ^-M') <J^l*3l A_<uj]l jlA_LaJ J 7- uu> ^L-a L_alj_lt^l a_J lij -117 

1 03 S jSil! ..1..^ Aj£La]l jjl^ ^9 S >iLLa (4jL&! ^!5tLa^l ^> J5I jlo.!>U 

i aaaJl Jj-aVl <ji ^gJc (110 SjiaJt J-^') SF- ^ ^j^j (2) (^) 

^£La]l 

-( _^La]l Jj^VIj l_iljJcVI ^Uuj aJJ a] jlj C5 la. 

^iL-a j-i 4_j& ^!>bVlj 2 jSLaJI (Jjia. (j-* tiin ml L-Laj ^ISI SjLaiaJI ^La -118 
^ S i a V ^ ^ lxalS JjAjoiJ 4_La La jj aa ^ A£!itLal ^jaj Jj^ill j& ojLaLaJI jl ^J^l 

jb jl.a,!^ JjISJI jl (2 j^LJI (jjia. cjljjV) M 1 ^ 1 ^-s^'j (^V>j 

2 ajall jh So; Uj uiba AjcI SbV jbjlj^U (JjllaJI ^IfaJlj iSjLoiaJI ji pj5l c^L^a 
SAjlill JJt^aij 2La j i aa a 4_jl3 jlall 4jL5j uball ClliaAlU A-JLaJi A_<ajill jJ^ ^J^ljJl 

. JiiLa-a ^La (_U^aV (J_JJ^jl (=3 ^LaJl 



jlAiaJ Ja^oba ^La Jj-aV jl^jljai!iU JjUJI ijfail ji aJaLxJI j bj -119 
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(Jl_a.jl £-a ojfi LaaJI (JJlSc 



4_jli SjLuaaJI ji ^JJ-SI (^^ a ts^ SjLuaaJj lJIjjcVI 
.'ojjill 'o^Lota. jl ^^iU-a (jj j^t all ^Ixall 



\A uk a 4jlLa 1-jLa.la. illlc-lL^a ^ 4jjl*JI 4-ajkll i i al a a 
4J jjiall 4jc.I 3 . A^jIaaII jl ^ La^all yjjLall Ls lc- f\li Lai jljLlI <>a*j / J -1 20 

jIaIaj AjILoII dib j-oll 4il£ (_hAj£j <_5J^ (J^*-^ ^ \;» a 4^-* diLa^k dilcl'u^ a j£i 

a£j1jola]I (JJ J '< i all (jljiill j'"*; ^gi 1— lid L all ojA ^gJc. 4jia^H <Ja*jJj 4jjl«JI 4-ajall 

cji£j_Ji j <_j3U3i (jijjVi jLLjiia j pLk-joi jj (Unit trusts) lA- cj|j_a. jj 

(JjLjS ^g-S jlj^ uVI (^g-lfr 'ojjl_3 al— uiIaII ojJk (jj-^J jl j» all IjJk ' ■ ' a jaij i jiaLllI 
jLit-aII 1—La 4_JLa]l L$jb _oa. l-Jflj i a b] 4jjl»JI ajall jl 1 LaJ 4_JLa]l L$jb _oa. 

.S^jaAiall IgJ laija a jl £JjH 0^)3 jia Igii 

iJaj^l 

Ja l^j JjLtla -Iajj Ja _a^j 'obi ^UJ Ja _aaj *£*e c&jA vlul£ lil -121 
Cl\ jlsl\ i -I aj SjLuiaJI J L-i uiLall 4j....ila..a jli 1 52 — 1 22 Clil jiall 

.164-153 

;Ja _oajll till j ji 

obi AJl Sc. (jljula Ij^aJ 1 $J3 (j ^rtj (—231 ' °JJ Sail j- 4 jW*-" 4 ^ ^ ^-j V "1 22 

till jLja. I.1C Uu3 1 42 SjSall Jaj^jaJI j3 jj bl Ja _oaj]l 4jjaiLa-a Q^a\ jC-^f Ja _aaJ 
j_ic. t—l j^" ji (J-^al Ij laj (j^y cs - ^ - '(124 SjJall jJajl) A *n» ^ 

Jaj^aJ <_L>I JaiS liDjj Jaj^ill 4j.uila.rt (j^l jX-V Ja_^J 'obi Jjlla 
H-jl 3J ui aj| JJC-j ' " il uj aj| (jjLjil 4 aJJa all (jouoiVI jA li lajll IjA 1_JOluj t4jjja>) 4LaC. 

\j Ja j ji 0^^.11^11 Lgj Saaia a a Lgji bojb i " ll 3J ui all ^>JJ«J jLi*-a]I I jA t_La _jaJj 
(jjljill 4_Ll£ j-jc. j 4jjl*ll I 4^ajj-a ^ (J5J-^ SIjLi 4 lajJ^a f-S i- 8 ) 

4 ajjll jIjjIaj i "I J3 'ojLcj ^alj . (SbVI ojJ^ ajl ■ aJj IgJJj-uJ ( ■ ' aJj 4_J (jjJ j-a 
Jjjjla ^gk ji tajl maJI ji ^J^)ll ^U^a ^ 4l jauia 4jjl«JI ^ ajSlI tllljjij ^-a 4jjl*ll 
j-jc. (Jji-J3 LjUiai ^1j 4_ja.lj (j^a j jjj (jSAj Ja j^aj SbVl bl 4 £L«1I 

ji ^Jjll c^^ 3 ^ 4jjUJI 4 ajall ,J tllljjij ^ 4jjl*l| 4 ajall jl jLaJ ClllLiball 

(_i Ujic £l±A 4jjUJl 4 ajjll (-3 Oljjij 4jjlxll A ajall jljLaJ (Jiilij tjLiaij toji maJI 
f^A-uH ' " ll fLi uj all j^iil ^Lajoillj talaJaall 4 alSjll jljLaJ (jjliii LjLiaij t4jSlall (jjia 
.(jjUall ^ JjLuij! ^aJC (^l^ S i la all ^jj^jJall (_5J*JJ cjj^jJa ^ Ja _^aj tllljji 

jl 4_}lLa Cjb jja. Ujji 'oLliiaj 4 i^alaJI 4j$Lal| (jjiaJ 4jLal! (jljjVl jfixJ V -123 

.Ja _aaJi tllljji Cllmjl (_5^3 ^llj CS^ - J 'Suuiiall 4jlLa tllbjlla-a 
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AA±xl\ Squall Cjl^^JLill jj_i ^joiUla JiJ (Offset) -2a jalll Jaj^j -1 24 

^ 4_LaIa-all ajl utaJlj iJa j a all AiJIj IgJ (jjxl Ls ^\ A-piill ClUaAill ji Ja jaull SbV 
Ja jja-a Ail 4-aj3 ^ J"''^ a] I t_Aui£-all Aa. j£*\ jj^i ol.uii.ft] I 4 ££H jba. 

^giLk^a ^g-S ' ■ llSHll jlAia ^jlajSaul Afuiillj (JJjl L_l jjS all jbaJI (ji 'fc5llAl Jjlxla 

(_g.lt AAa. A3 (j^J La Ja _oaj Ail (JJ^l 4-1 jj£-all jLaJli lilli <_ 5 Jc J tojLuaJl ji ^-1^)11 
lilli Jlla 4-Aa abi ^gi l-Lliall J JaJI c*Lb ^ LaJ e)ljji aj jLaJ <1aUa Ail 

(_£a!I jail liLb <LijLLalLlj objlui^U XjJaljJI jjAll Ja jaJil a laAmJ l_l jj£a jb^- 
4_iil£-al a LaJ liLb <_g-lc j i \ g-La J-J^i jl j''l mall <LljLiLa 4 Lala " I . I ■ al£ " 4j ojljjju aj 
ClliSAllI ji 4_LLll <Lajill ^ Clljjlilll __>a <Aa.lill Ojl mall jl £tJjll ^ L_lalll j'^^'' 
.Ja jaJi obl£ <a j!>UI Jaj^^l jl j£-aj tilli! W^J ''UA^I 

4_al£ill jb Laj u^all Jfa^-; ..Aft ^ Lg_s Ja£La-all dlljl aJJ mVI j>£i A3 -125 
tll!>La*JI i—ajju^a jjljoiI ^gi Clll jjlilll (__>a jUl A\ j JjLtll LlS <Ulxi Ja jaJi till j^l olaJa-all 

4_Ll*Jl <^U3 ^LlS t^LaJ V ^Ul jLall L_l j-Lkall ji jLall J^Vl -1 26 

•jll (U aILLJI ^>jc SbVI <JLa. I Ac Lua Ja j^aJi Sbl j>^j jl j^-s V <j c3>i 

4_nia.VI 4_La«JI ojJaLi-a] Ja jjiJ Lgil (^g-Jc aAl^wa ^^.A (a-2ll (^-l) ^ J.''?- ' ^Aa*J (b* 
(jjj _a<a (JSjuij ^jjLliil (Jjli 4-ma.Vl <La«JI (j<a IgjU jS-a ^glll 

;<Ja ja-a]l J _ailll 

j_jc CIljIj al jjll jl <J L_ajl»-a L_l jlJa-a jl (Jjuial <Ja all ebVI jj^i jl j^y -127 
<_iLac") !a^ (JLc LgiijA^ (Jl aSa,l j-^2j l-g-J ^j-^* Jr^ - ' 4-LaC ji 4_j i—ijlu-a 

4_iLaC jl CIljIj al jJill jl ^^)La L_l jlJa-a jl <Jj>^al (I) jj^J A? Ja all Aiillj '("lg-J LiiLa 
LgJ I llLa ' " ii jl aC jl CllL-al jlll jl CllljjlJa-a jl Cllb jj^ ja <C j"^ a (^-l) i-g-J I 

j^-aJ ^ IgjlA^j aJi (_5-^ll 4_jjAall a-aAllj ^jJajjail ti!)Lkj t'AjUl A\ _j ^.M ■ ^.-i- (j^aj IgJ 
o^Jal a aj (_3-1tjj l-ajS tJa ja-a IaAi jj^J jl ^ aaAuiVI ^-J Saidai all jLa!ilui!)U 

tllljjijll A j > oN ^ (J^Ai ^ (jlaaiaiVI ^gla. <J laila ^ 4il ^.Jc jLalloil AjAaj jV SAlUll 
ji (jliaj i ^gJia. 4_j laila " jLaiiLoiV j^-^J <ji ^gic toAjlill jl»jaii ^gi iAUaj <Jajjj-all 
4_nia.VI Cll^iLaxJl L_Sj_k^a CllljjJLill (j<a ^Jala all J (3^*-^ i-- 4 ^ ^ OJ^i 

_ jLaiij^fl aj Jal ^ 

(jixij LajS Ua _aa-a IaAi j_j£j Aa3 LJLa tjjlJa-a ji iL^al Ja jja-all Anil jl£ bj -1 28 

(j^AAll j-a jl£ bj 5J^l*3l A ajSlI jl 4_jA4ill <jliaAi j-a f. j^aj JaaS 2 laiSjxJI jJaLa-alb 

_Aj1cU1I (jiiba 

Ja jja-a Aii£ oAjAaj L-LaJ -Uli ^gJLa jjc LjlJa-a J ^Lol Ja ja-aJl Aull jl£ bj -1 29 

J i ^» <J^T-.^al IjJaj jJal -s all <A£l <lal£j j1 iA_nia.Vl aJa*!! jJaLa-al (I) Lai 

jju ,_3ll <JaIjsJ\ ^ ajSlI ^ Cll j >jiill ji 4_jAajll ClliaAllI j-a t_±jJ_Lall «.J>aJI i_y^j 

.AjfLa.^1 <La*ll jJaLa-a jc Iac sAAa^a jJaLLAl 
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LgJ qjiA ^La jJf- CJjlk<a jl (J*^aV UJ^- 4 * j?" J*-" 1 ^'j^*-^ "1 30 

AlijjLLa (j-^-aJ l£^\ ^jajoi (^gic- J' aflla (J£j1j (jjLiall Jjlij Aj (j^a-all (j<a JJl 

j_}C t_j j IL all jl <J_k^aVI (jLa ALai jl Jjj-uill SAjlill jlxjoil (^g-S j_lilll jjLj 

.<LI£j JaSi Ja jaJ Ail j& ^Lall 



"AjUl A. A\ A^lj ^ jj (j<a jy£*$ Ja jauS Sj^)iia Ja _oal Sljl AlAal (j£-a-all (jia -131 
(j^a«all (j-a ^2) .'T J ' <a _JJ l&A_lAaj (j^-a-all (j^a A_Ja all _j Li a all ^1 ^ <JaJ^)_ui 
Ja j alll Slj^ a ~> ~> a*a Aaa-mJ J j-^j yLa-Ja (j-S-a-all (j_-a (3) .J 3 J ^'^ A_ileli jl_gJaj 

.4 ilia all Ja jaJill 

(jli Ac j"?- aS IgJa jaJi ^xij AjjLala '"'1 ^jUaa jl AjjLala Clllj _oa. ja ^aaJ lj| -1 32 

(j^aj_xjll ^^—3 illjl ulLoi A_c. jiaa all A—p^jAll 1— ll jijUaall jl A_pjall djb j-^a _a-all 

4_LUll -ial| ^4 JJ«jll (jli ^ CS^j 3^ CS^ - <— (e^l Sjiala-alJ 

(JS_ujj i— lull jjJ (jl ^3 jliui Ac j"^ a ^ c^-^i AL (J£ AJa all S^Jal a all ^1 (_£ jju ^^lll 
_4c AJa all S^lal .all <_£ jxj aJjUJI ajall ^ C5 1^1I Jt}*^H cs-^J^ 

^Aijll (jiAllI jl A <na.ll ^ _>jilll AjjLLaj Ja jaJill Ajleli ajjaj i_laj AiV IjJaj -1 33 

J jlill 4_c. j"^ a jl^ Ja j a a ^ijj ^AjjLa-a Ja _^aj Clllj^l Ac j"^ a jl^ Ja _^aj ol^V 
Ja j^J Ajj £^a (JJjJj ^La^j j^J-a ^L^a £-a Ja j^J ol^l AjjlLa (jli ^AjjLa-all AJa all 
jaumll Cjli dil AjUa all ji Cijllill jt-uJI Cjli CjbjlJaAll Ajl£ ^Lj-^J tili Jlla) ^Aa-a 
A_j| (^g-lc (Ja j all I <* J i "1 a al A_<a j!iUI Jajj_ioill j SaJ V ^AjjLala LllUlaal u| j^a Clljliil! 
^- jlll lA^J Ja j aall A J i ala a ajl ua jl ^-J^)ll ^L^a 4 _ 5 Jc jii^l (jjiftJ ^j;'a^'' tjj^)ij (j^-aj 
tJa j a all j^j-all Lgjl (^j-lc Ala-i iaJ all J j-ifll (j-<a «■ ^ J ^ J^^' AS^lc (j-a 
jJaLi-a 90 ^ ^ ' "J* CllbjlJa-aj 1 QO ^ j ' "/ A ^-a ^lij (J^" 4 ^ (J^f" 

A_j£<aJ Ajli 1 i 'al .*<iSfl ^L^a Ja _aaj ^ L_1C jjj A^jLila AjijjJa dl i JajjJuj 

oi_& (_5-3j 'CIljIj oAjII ^)x_ui till j Cllljjl Clll_jjlJa-allj tlll^ j^a. j-al! silA (j-a 1 Q 11 j 
siA O j >^ila jU-..j Clli j;Ub1 LaA!>l£ j\S lij jl tA_l^lc A_<aja Ja jaJ Jj^J AlLaJI 

S-Ij-ioi djlli al jJill aLiuilall (^g-lc (jl£ lij (JiLalbj (J}3.ii Ja jaJi (jj^J AlLaJI 

Ajli 90 jl-^aj A_nia.Vl aJa*11j f-'j^V f'j^'j 100 jl^Aaj A_nia.S aJaxj 

Ja jaJi Si All (^jic oAjJaj'j J^lilrt (jlc. <J jju^aaJlj 1 Q ^.'"^l c^^ 3 J 3 1 g aj 

. 1 00 >2lll f I jjJl t> 1 AJaJJ jx 

Afjaulb (^jLa. <— SjJaJ Ai!>lc LgJ (^l CiIiLIaII Jaaa Ja jaull A ; > nK ^ (j^aljC-V -~\ 34 

A_jJ^)3 Clll£jjail (j-^-S ^-jl (j- 4 ^^Ibj (Ja j^al Cllljjl Lgjl l _ mS ^£- UAj lal (j£-aj SLUall 
tlll^j-il ^-a Ja _o-aj tljl lLaC ^3 (J j - ^ i II AS^jJu ^j"' <a Sj _aa. _a<a ^aLoiSl jl Ac a ^j"' <a 
^)jl_iaLa.j L_l ■ nK ^ 4_j| M - jj . a| ^alj Ajli A^jjill (j-ajJa ^Lai3^l jl Ac J^aa all (j-ajJa (_$^a.l 
jl tllLc j^aa all (jj_J oAA Ja j alll dlULaC (jli lillj ^gJc j i Ala jlll He ClllAaaJl oAA (jia 
_ Ala jlll Ale Ja jaJill AjjoiLa-a aIaIjuaI <La Ja j jjoill J^iaj V Clll£ jjoill 
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JjSj j1 jLaJ V JUacI CjLIila ^a.i AjLac. Jac iil!>llaV du\jj| aljjlVI jl -1 35 

'AjUl A. ^j*^ .'*'?• 1 a j i all 'AjUl A. aJ (_3-lxJJ 1 aft g 1 lij i al j LJa j^-a Iajj 
.<Lalc (J-aC O^Jal a ai Ja _^aj j O-la-a (J^-"-^ ^(S '"^.ftj ^A-lj-laJ (j^-aj V <Ja a] I 



;Ja jVill <iuila^a 

^L-a (Offsetting) 4_LI*-a1I J-Sj JjLala JIjSu Ja j^ill 4j_xla-a lJjjsu -1 36 

^alj ^ill Igj Ailxia]l AiJIj Ja jalll SbV <bl«JI ^ CiIjjxjII ^ ajl uiaJI jl £tJjll 

^Ja^^j 

jil aH^ Cj|j Ja jaull CjII!^ -1 37 

jl J^Vl 4 ajall ^ Cjl^>jijl] (j^jjtjl! A^Ja Ja jsj :<bUll A A<i\\ Ja jsj j 

a Jal a ai (_£AJl t_l jJJa-all jl <J_^aVi lAA jj^a H^a <^3^ S^H*-* 4- 1 j-iL-a 

_4jc. ^Ixall (J^^ll ^L^a (^gJc- jJjJjoi ^illj 4 ijt 

(1 ) (jUl <_£.lli]l J^AJill ^1 j -Utllj (j^ajjLill Ita Ja j aJ ;<_£Alj]l J^AjII Ja j aJ 
CllljtS^ (_>aju jl <il£ (Jia) 4j L_fijit«a t_l jUa-a jl (Ja^sIj <JaJJj-a A ijt ,a a j LI a al jjij 
jla £_1J jl (.\j-ui (Jia) Lg-J LliLa 4_iLa& jl (^JLLa bjiL^ji (jj^ (^j-lc- 4jL£Luia1! o^jlill 
Ja j ajll 4j LuLa^a ^aljj 1 1 g A Ixall ajLutiJl jl ^-JJ-ll ^Lv^a (^j-lc- jjjjljoi (2) i$'^J 
aLuilall jjjLsj 4_Lac- ^^.3 CIljIj (J-v^al jl f.lj_iaJ 4_j i_SjJi«-a jjc. CllA!) 

.<Ll*ll AiajS ^ ajJali-a] (jiajjUJ 4jl ^C-jllj c^-^j (ja^J Ja j^a <jl ^gJc 

4 J i ul a ail jl_la-a L_ijj«-a L-aS aAj^j t _ s ^ jLa!u_uil ^jl i Ja _a^J 

A ajSlI ^ Cjlj^Lill ^jIaII Ja _ajaJ jA A-Llc A^ajS Ja j^aj (^Jc AJlaSfl ^a.S -"\ 38 

.AijWI <giaJI jl ^jjAaII <^?J1 Jj5 ^ Laj 4_i 

l^^ij]! ^lill CjUa jiJ Ls lc SJlal LajS -1 39 

a£j_ui (_j<a <j i_ij!ix-a jjc. ^al^IiSi ^ 4_niaj <LaaJ AjLSIulaII a j Li a all Ja J 

_Aau^.^\ aIax!) \ la a ^L-a (JjlLa a^)jlJa ^IjjoJ -L jJa^ 

(J_j3 (j^a A_J L-ajJlT-a J-JC. ^j; ** SI «J j»l jj]l_J j W'n J jll ^)*_jai <_ s ^ j-JLill Ja _a^aJ 
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eAjli b jJJ ^Jj ^jl_*J| ^t_uiII jj jJ-^Jl jninl lilbj <jJajlLa ^al-lajjoil . ^ 

aj_jlill ClLxij (^-A 4_Ja j^rtll 4_jjijj| ClUajJillj t^-lLaj uu 4_jla*J Ja j aj Ij_a) 

CJa j^j (_>iaJ aLj^lalLi ^ i-alaJI jjjUlill 4_Lac- ill AS ^1 jJilV Ja j ajll jl -1 40 

; ulawa ^alj lilJj (j<a ^aC-^lljj i<Ujl_*JI ajSlI ^ JJ»''^ Ja j^j 4j£Jj <_£ jaj (_33jJ (j^ajjtiil 
4_-ajal Ja j^J (_5-Jc (JJjJj jLl*-all b& l_La. j-aj (_£ jlj (jS^J Ja j^J 4jl (^jic Ja j^Jill lift 
L-fil^^^l lillil H^lL ;al} (jJ t_> _oJJa-a jl <J^l£ J Jjftj VI i-Uaul c*lljj i<ljlx. 

.AjlLaJI 4-UluI a all <LuijLa-all t_La. jaj l_1 jllaa jl (Ja^sI 4_jl 4j 

(_£jLaJI ^jAJI <fjoiU^]l jL»-« ^ 4_3jx-a ^ La£ <jjla,Vl (Entity) »^ jll "141 
i jjjLiil] 4 <vVi.all al_jaiial] ^L-a£-a !s jja. 1— Li ajl LgjJa-iotjlj iA j/'^' 4 jlaC jjjjaixllj 
i a j i all ^g-S CllLi!>lia. V I <Lil£ jjj-umll j (_5jLjaJl ^gJjjJI 4 i ■ J a all jl j» a ■ ■ ' a j-ajj 
auujiall jjjLaii aAac (^gJI A .ma.VI ajja. jll AjlLall CllULnll j>» - ( _^lll ,-jJja.YI 

. jl aJJ i "V I ^L^a ^ t °j i adll ^aij (jl ^1 4j£Ia (_3j£s. l-g-jl I g Llii aJ ^aJJ ^Vl 

Ja j alll A-j-uiU-al 4-* j!>UI JajjJill Ja j alll aS^c jk 1 ! jUa-all llA L-La ^aj -1 42 

JajjJill <il£ aJj lil Jala liLbj 1 64 — 1 53 ^->l>ai]l (ai jJ+« jA U£ S^UJl 

: aJU1I 

4 uljj i alj k 'i ^ j Ja j ajll 4_3^)lj«J ^jLjj i^lLiA Ja j ajll «.Ju Xic J 

jl AlJIj Ja j^Jill ol^l Aj^iJ (Jjj^i jll (J.AUIJ (jl ' ■ lauj (Ja j^lllj ^^J^ SLuilall o^)JaLi-a 
~ ; aLillall ^ jSj i '» j£ j <Ja all o^Jal a all <LxJiJaj 4_a!)lj«JI tlllj A_L all 4 Aaxll 
jl Ja j^all a Lll <J^UJI A ajSlI ^ ClI j-JLill ,j^jjij1I <J^U-a (^J Ja j alll obi 

_<Ja j^oll ojJaLkAll iSj^i <Ja j^-aII AjUail Aj^iill Cjllalill 

Cll^^jju ^ C5-3 (146 SjSall jJajl) lii. VUi Ja ja^SlI jj^J jl ^5jJJ 
^^ijj Laj tilJij 5Ja j^-aII a jJal -s a\\ ijjju ^Jill Aj^lill Cjlialill jl <Ll*Jl 4 ajSlI 

.lillj 4_n*J! Ja j^ill Ai!>Ul %-al <a!i ^aII 'ojJaLkAll Sjbj Aj^jjIjIojI 

(_g_A ^3-jll I— S-J ' nlall A A*al\ jj-^J jl ' . ' aj <_5 A^ill (J^AJill CA L j^Jil 4 j milb 
dilaSAjll Clllj-JLill LkJajju ^Aiii jl ( ■ ' ajj i (^gJI 4 Lala " Ja j aJllI ^- jjJa j-a 

. I g *«*- ^Ifall uaJI jl ^J^}ll cs^^ 3 cs^ - J^J^ ^iW^' cs^ ^ g ^ aj ( _^jll Aj^llll 

jl Aj^laJl 4 ajall (J-ubjS (j^-AJ (_5l i4_J (jjJ j-a J*^ Ja j ajll A_ilcli (J^bjS (j^-aJ .-^ 
J^.i j-a 95 ojiall J-2ajl) -2=> J^ill SbV 4J^UJ| 4 Aiqllj Ja ^^al! a Lll Aj^iill CjllLlj]! 

.(AljUll 4UjSHj (j^laJI ^UjVI 

ojJia j^Lk Vl-*3 jl-^ 4_5l t jlxS a lJ laJj j^aloba (jjLoil (^jJc- Ja ^a^Jill ^aJ .6 

.AjlLall jjjlijll ^j^aj 

(jliaJ -1 JjA^. .il.lc.lj Ja jaull Ajlc-li aJjaj j^-aj 'ojjlill jxjoi ajJali-a <]Li. ^ -143 
<-aj>Ull (jl 8aJ uiVI (JjAj> (j-a ^-lJa3 (J^l ^)T_>.iill a j LLa^a jpa jl (J^ (J^ 3 ^^ j^ 

(_gil_k^a Ja_Jj j-^-aJ 4_jl <JaJj_ioi La j£j-a ^l—k^a Ja ^a_J <_5-jJ! J ^ ' T ^l ^ ' j--* 
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<U£/UJl aj jSj (J S ajj lAA (jlajjuJl ^Lk^a L-lj nib l—J jJJaa jl J-k^al £-a S^ual a all 

aJ (Jill JJ j*1Ij ilg±al£j Ja jsj SbV distil 4 ajall ->jia c>°^ S^lc c*3ljA -1 44 



-145 



Jjj j-a o i La a Ja j alll 4_ii!/l*a Ia£a j tig i ia«j ^g-lc ^-aiixJ 4_Llxll <* ajall Clllj-Ju 
4 ajall 4_j j^Ji f M I(«-A Lg-J r" _a<a-uball SA-ia. jll dj|»1 mmVlj ilg-Lal£j Ja _oaj SbV SLuoiall 
Sbl 4_j| Sc. jLiiJ AjjaSaJI 4-ajall ,j jJalll -^-^ JaaSj jbaJ 4jia jll 4 ajall j AjSjSaJI 
SAjlill j i eaic. 4_jjaJi (^-l) .(4_iiajll ^ ' jW^Jl C5^~^' jj^-JI u ' ".• ^ J° _$alll 
S_pL*ll j jLjaJJ 4 jjjflaJl 4-ajall jl dil»ljjj mVI oAA i^IjAjj 4 Ja.1 cSjjill J«juj1Ij 
Ja _a^j 4-iaJj|jJ i "V j £ ajj t J i aila J^ ujj Ig i al jS aLc. J^ uaj j^*aj Jja^l La*ll ^^-Ic- 
4 j i al a al 4_a j!iUl Jajj_i!i]l (jjiaj jl jUaJ 4_iLa jllj 4jibaaJI ajlll J£ AjjSj 4 j^j al L i 

.Jaj^l 

^* 4_jJa jiiall 4 ajSlI j-<a %50 J-J- 4 ^ frLal^J Ja _a^j]l Sbl qa 4_iuij -IjAaj j^S 
,_lll 4_£ba jll ojJiill j_a Jala p. jjaJ Ja j aJ 4_a!>lc lj laJ j£-aj V 4j| C5 lc- iJa _oaj Ai!>lc 

.4lla^a Ja _oalll Sbl IgjS jj£i 

■Ja_aaJill 4-llc- l 3 

l&j Ja j alll p.lj Ale Suuiiall ClcUaljail bl f.la. Jlxi 4il S.jlc Ja jalll jpx-* -1 46 

CiUaAllI jl 4_l^l*ll 4 ajall ClIjjJLill <l^ljoa tyjii (JaI£11j aj 4j| ^3 jJJ yl ojac (jA^ 
'%1 25 C5-I l %80 * jUaj J^Ja ^ 4_jl»il| g2L3Sll Jj Ja jajI! SbV A-j^ll 
1 00 ^ll Sbi ^ L-bo.Lallj 1 20 Ja jajl'l Sbl ^fl S jLaiJI CjjlS bl Jllall Jj^o, C5 J*i 

<^ j 120/100 jbLa; ji %120 ^ j 100/120 ^ 

.I^Sl (Jlai Ja j^Jill (jl ^gll Suuilall JJ*a jlLoij '%83 

l^LiaJjIjS ml ^g-lc- Ja j aJill 4_jlc.li «j jail SL- luilall oLjjjj (_jiJI jLioiSfl .A-aiiu -147 
p I j-iV <illa-a ( . uH i "I SLuilall a j£i Cll^LaJl (j ta« j tS^Jal a all SjbL 4_k^aLaJl 

i_j jlkall j| (jj^aVlj Ja j ajll SbV 4j_..,ujjll Sa.Vl bjj tCjlJa jalll j<a 2 alia « 

4_1jUl1| 2 ajall j CjI jJ*j!I jli I g i n4i ^ <Ja ja-all lg_J UlLall AjLaaJI j| <Lal£j Ja ja rtll 
Ja j ajll j_al£ J^Lxj LgJj_aaj alj 4 _ 5 -jll S^)Ja1 a all <_£ jju 4 _ 5 -jll 4_jjiill CllllSAjllj 

jj^j jl j^aii-all j-a JULall jjJjoi (^g-l*^ t jLaJ^I ^giaL lilli -^J J j^^ll aJJ LaAjfr 
^cjjI jJij ojJiallj 4j un'i^llj <jJa jiLall ^ILiaII djl£ bl 0a _aaj 4_iJajLLa o^jli ^jajoi 

^)*_u) ^Jjl-J5 (jjl_u)lj Aj_ioUJ^)1I C llxSA II j i >i jjLallj oAjlill ^cJjl J-Jj J^ T — iublSII S^Lcl 

.Ja _aaJill Ajjj Ja ^aaJill SbV 1^ uial o^jlill 

4_la ja-all SjlaLa-all Ja j ajll obi JjL«j jLja.^1 j'- *J j^J j^a.i 4_ja.\j j^a -1 48 

Ja j alll obi Cijl£ bj Jjal£ JS-uij VL*i Ja j alll jj£j V Jllall Jobo. ^Jai iJaSS tjija. 
Ja _a^J jj^J V '-*H\< t(_^al jLa J^ jLS^pJj 4 alia a Cll!iLaC Ja j a all AJullj 
4 ajall Jjlilll j-a p. j^. jl£ bl J-al£ J^JiJ jjluirt al laljoil J o^jli ^)Xjoi S^Jal a al 

/ojJaLLall 4^ail jLaJj^l ' ; J lal a al AjIc (jluiJl 4j^UJ| 
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t alalia Ja jaJill jj^J (ji ' . laj 4jL^laJI Ja jaJjJI 4 s i ui a al <Laj!)UI Jajjilill (jjiiaul -1 49 

jl L-lauj t4 SLjuiLall JLacI jial a a ^ " °* (J-^J SLa-ubaj aJAa-a ajlal aj 

(jLa*J_ui^l j^/lJaJ ajJaLa-a Ja jaJij (pLulLail ajl ua jl ^JJ Cs^^ 3 LS^ - *M"6"^ Cs^ J^J^ 
<Laj^W Jajjjaill (jSaJ V <La j£aJI (_Jj3 j-a 4 jSla p jj a j Jala^a jl (_£ALa (Jj^*^ 

j'^ jail <LL13 ( " ' i a.al a all aAA (jl l— Ua. Uj ui\jS j^A] V 4_}lc.lillj kJa jaull <> 1 1 al a al 

_4j (jjJ j-a (J£j1j 

<-aA3 Ja jaJi (_g-3 Ua j^a IaAi jj^j jl ^ jSJLaJii (Jjj^a. AiijJaj jLuIuj^ j^-aJ -1 50 

ajl mail ji ^JjJI (_jiLk^a (_^3 j all i a all 4 i aaj i_fiji*J 4j£Lall (jj^a. l_l jlail jV <UaIc 
ji pj-ll 15^-^ <-l-il*ll 4 <uSl| till JJ«j11-J (J^J 2 Vj^ 1 a£j-»^iH ^aaj uuJI 
4-tal*ll 5-ajSll (___3 illl juiAll j-a aAj ui Ua ja-a fxb jL£ jJ j t'ajLuiaJl 

A ajall Lllj-iilll (j ^ j-SjAa Ac 4_ic ^a Ll i a La-a — ajl uiaJlj ^JjJI t— llSllaJ ulj 
AAsjjai (_^3 jl aJJ i "V j-^-aJ ^ jjLa-a ( ■ U uUj tajLuiaJlj ^Jjll Cjl£laaAuil <J-ajoiJ <UaIx1I 
A i J i_ajA*J Aaa. jllI (jV <L1aIc 4 ajSl Ja j^i («-3 Ua ja-a IaAi jjASJ (jl 'aAa. j«a 
^ajflll CjljiillLs ouJj AjuUII 4£jJill ajLuiaJI ji £JjJI <^iLwa <a-3 f»Vl A£jJill 
A_nia.l a£j_ij (_^3 jLaiiLoil ^Lk^a Ja j-^j tajLjoiaJl jl ^JJ-ll ^Lk^a (_^3 5J^lxll 

4_>aj3 Ja j^i (JJJ-lj <-nia.^l 4_La*ll (j^ajjill Ja j^i ft j^a Ac- Aa.jj V j " atSa^a 

.jLajloiVI A-ajS JJ*j13 Al^lc 

aLklLall (JJJ jj (J.rt-u'uj (Ja j allll 4_jlc.li aAjSlll t^jj-a Ljiuil jUx-all lift JAaj V -151 
lil L-a (jiiLoi illlpljja/^l aAA j t4_ilc.lill ^j£L 4_k^aLaJI Lgj|f.!^aJ Ja jaJill ■OaJjIjAuiV 
4_iLaJ)]l <* ajSlI tlu\£ lij La jl Ja jjaJi ebj? ajLuiaJI jl ( ■ ' ui^all (J£ (Ja *ijm pjjSSlI j^As 
bLuAaII jij (_5a1I tlli jll ( _^3 <_5-i.iI Aa. Aic. Ajlfrlill -±2*' ^JJ .Ia jliiLoil i a SlAvU 

Ja j alll ebV 5_-algJI JajjJill CAjl£ lilj b( _la.jAll ji ^ jjjoill (JLall La jjjSj ^IA£:Ij 
A Aaxll jl (SjLJa-all 4_jAaill LllliaAliil J^lLaS) 4_Lal£j Ja j a^all (_J j Hawaii J »^Vlj 
4 ajSlI (_ 5 _3 C1iI^)-1tA1I (jl (J_k^a j2i jl bLuAaII j iLaj Ig mij (___A LgJ LliLa <Ja all 

J*^ lIj J^Lxjj (jl AJjlj L^Ja _oaj ^alj (-ill a j Li a all 'bAjUJI 4_iAaill ClliaAllI jl 4_Ll*ll 
Ua _aaj jl 'aAa.j (j^ajAii A3 (JllLall (JjJ-u (_5-i*3 tjrt'i mio (jjLuil (_5lc J ^jIaJI Ajfr <J-al£ 
^Aj <_ilc.li ^Ac iAILa jj^i (jl ^-ilj ^Aa. j jSj i a (JaJ A4C ^-a 4 1 lull 4j LliLa «.l^)jail 

Ajltill dlVlaJl (_fl ajLoiaJI J ^jjll (JL-a IgJ L_slj2cVI 

dti jll (jiiij ^g-S AjlLoiII (jujj j-a 4 JuSl\ (JjlII p. Ij_.il jA (J_a.VI -_-*ll jL£ lit .1 

_<j LiiLall Ja j_»_all p.lj__ll (JiLa jlfLallj 

.tjL-a AjIAiII Aic Ja.VI Atell AlA*l\ A njiW CAil£ |j| .i_J 

Ajlc-lill jlIjSj j-a (^ V'' - ' i a a (Ja.VI A9*3l (-3 Sj^lxll jl ajL^aaJI jjilll Lai jl£ lij -C T 
<jt3 jIaII 4_iAaill tllliSAllI (_^3 Jjilll jl ji tajLuiaJI jl ^Jjll cs^L^a ^ 'ajjoiLiA <ikbj 

A r lull I (Ja.VI jB.mll ^^ylc. pill jA IgJ LiiLall AjIatJI (__J 

A jlajll A ajall <_^i jJaill ^Lc ujj eLuiiail rljaJi ui Ja j aj 4_llc.\i aj jSj AAc -1 52 

4_jJajlLal iAAjIaII jt-uiII LaJ ■ all i (joLaJ jl Ja jji-a Aiil CAjIaII jt->..i1I ^ laJ V J ' ^ j all! 
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<_jlc L_l jUaa jl <Jj>^aV jjliiLall ^^iaj V La£ i<Llc <-ajal Ja jaj bp! (^jJc- a.l^a*a 

JjS-ljl Ja j^aj LgJl (^g-Jc- o 11 11 a a i iajl S a] ^-liLLall j.t— mil a-a (jj-^ 
4_lAiill jIt— ui^I j JlUU ilgjLjj—iaiJ ^1 i^i (s^Lj 4_jJajLLal 4_LlxJI 4 ajSllj 



■^taUll <ajS1I CjUa 



aaj 

^jAii SjjS J!>La 1 47 Sjiill SJjl jJI JajjJill 4-Llc. 4-a£ Ja _ajaj til -1 53 

l^gjj La£ AliuiLi-a ( ■ laj AjlLall jjjlilll 

4->-3U 4_Llxll 2 ajal) jl ^ LaJ Ja j_ajll Sbi (jaLJi ejLc) j-a Ojl mall ji L_l ma^ll J 

.ajl mail ji ^-Jjll (^"^ UJ* *— iljJcVI 

jjl i^j 4_Ja all o^Jal a all ^fl jju (^j-jll Ja j a all .lijll (j^a ajl i aaJI ji ( ■ luia^ll .(_) 
iajLuiaJI jl ^-JjJI ^Lk^a ^^.3 1jj-3 Lg-J <— fll j Ja j a all i nil (Ja_iaLall ^Ij-all (J.1*J 

dl j > : lijll 4_Llxll 4_^ajall jl^LaJ Ja ja-a -lij (JjIjS tillil ta!/la. jlj <_5Ja. tilli JgAJajjj 
'(S- 1 ) 1 03 SjJall l_l_a. _aAJ 4_j£Lall Jjj-aa. Sj-uiUo l_£J L_ijJi*J 4_Ll*ll A ajSlI ( _S 
_5iKj]| jl^iaj Ja ja-ail Inll tillil ta!Aa. *J lil 1 1 aji dlli (jjfkijj 

^ ajSlI (_i Cjl^Mull (jiajju Ja j aJ C5 lc 1 53 SjSill (jjf^ajj ' ijS ,_L La ^.uajj- 1 54 
IIa j t'aAjlill jla-ioil ^^.3 '"'tj jalll 4 a-nj CIljIj ja_ui li (jj^ ,-3 jLaliluj^f <LLl*J! 

jVl <ijoJl ; jLallLoi^l (.Jwala. jJaj 5_^a. j j^a ^Aia jLlall 
4_jUjj (_s-3j 'A^jll 0^)3 J-^> Lgjl (^gic- ^ ili a A (J^ ^l^ 4 1 00 cij^- 4 ^IjjoJIj 

U1UI SjU jll CP p5 c^J '110 <#^JI ^lail*J» ^jall JjVl 

^Jj jLoi^fl IIa j\Ja.l j aJJ i a all jl ^(^aljJial (_5-l&) A_j£Lall (J_aia. \ 
4_ilUll 4 ajall 4-jlaaJj <X-±a y>A\ jj-all 110 t^j J? A-lfall SjLlj 

<_Lwaa. 4_ijlii]l 4 i . oil ^-jlg-j <_5-3j tjjljuld iil!)liaLj Ja j^aj <J_<alaJI <_LaJ 110 
4_3jjH ^J^UJl '■i ajSlI Jjlia j'^l jail J i aa j 5 ajl^La t ■ Luj^a C5 lc (jluLall 

IJjAaII AjlLall 

(jjlj (J^-^ CS^J*^' AAuill j aJJ i a all jjli^ 

1 00 OJ^ ^ JJ 11 J^.nVl 

100 jSs 

AjlLall AljjW f.\j£> jVlaV 
1 O)"^ ^ILall Aijjll ^ jbuluiVt 

SJ^UJI Squill ejU jll 

1 (AjSLII Jjaa. ^ ^a.Ul) 

AjlLall aSjjII 4jj\*ll 4-ajall - J ejbjll jUpaV 

(jj|j U^-^ 4 AjjIjII <jjoill (-3 j aJJ i a all jjli^ 

5 jllall jZaVl 

5 ("ajLoiaJl ji ^tjjll ^L^a ^fl Ja.b) L-LuaLall 
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5 (ajLoiail jl ^tJjll <la.b) ojLuaJI 

^_Ai (jIj^aII 4ia uloII 4 ajall j A^liill AiJi Ajlgj 1 05 J*> Jj^H aJUI aSjjII JiuauJl ,*JLia]I 

tjjAil 4-AA\ ^-ij jl ^ j£LJI <jjia. <Uc. ^JLa 1 ^.AaIIj ^5 

. 1 57 SjSflll ■ ■ la pliL^U 4.T-kiaLk 
(j-C- ^!)Lj^I AJli Ja j a * Aij (_g Ja_a3 4_li*-a a * Ja j aj lil -1 55 

. 1 03 * j^t ^ u^J u^o^ 1 cs-H 

lij 1 53 Sj^all a^la all Ja j aJllI 4 j . »l a ^jx- jli ^ji oLatial! ^^c- i ■ laj -1 56 

j Jd«J ^ (j^ajJtJI l-i-gi) IfrlL " jl a " jl Lfcjlgjj jl I » xAi j\ Ja j ajlt ol^l 0.1a J 
jl lj iaJill lAA li) f-^-g-jj j' pLgjjl Sl^Lj Ja j^J Sl.il (JlAiLuil jl «lJ.laj 

jl (SLjiiall Ja jaJill Ajajjljioil qa t*-^? - e^V^ 

. 1 42 SjSill ,-fl Ja jaull 4 j i ill a I JjAUII (j-ajjlla (^Jj Ja jaul! Axj .i_J 

^gJI Lfc jliJa] L-LaJ SAjli 1 folic. 5Ja p-a 4_Jla SbV -"^) ^LaJI (^Jc- Jj.1*j]I "1 57 

"ill SjlaLa-all JJU / -Sll ^J^UJI (J CjIjaSI] Jj^j ji Ja ja-alt ^jJI <U3 

.(jl SaAuiVI Aic <Lal£j (JjAxiill pliJaj ' ■ lajj ilgJa jaj ^aJ 

-uAij ojj3 J!iLa. 1 42 Sjiall S^jl jJI Ja jjJill (jAij (JSAj Ja ^aj ^ tit -1 58 

; ( _ 5 L La£ Ajfuila-a ( ■ laj jjjliiill 

(JL*3 Ja j^iJ (jl (_5-Jc ^Aa^all Ja j ajll ol^l (j^a Ojl mail jl ( ■ ' yja<a3l ?.^aJI .1 

J!JLa. (j-a S jSlall jj-Sa. f-k ojJAia 4^ i_aljJic-^l (142 SjJall jJajl) 

.(88 - 86 ^> J^l> 'JjVl tjj^l A^Aa-oJI jhx^ jJaji) AjaUl jjSa. illl jjijJI 

;JUill jjc- *-J}aJl (jc- p^jVI ■ ; iaj .(_) 

jl italoba Ja jaJill ol^l Clijl£ lij ojl mail jl ^J^l ^L^a ^ ojjoiL^a . "\ 



C I uul Ja j ajll SlJ LgjS jj-aj j-SlI aJ^a-ail L_SjjJa]l ^-i 1 Q3 Sjiill (-J uia .2 
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; ( _ ? L La£ (jAaill JjaAill Ja jaj 4 ; > dK ,a ^li bjAaj j£.Jiu -1 59 

jlALaJ Ja j a all Ajillj JaJJj^all A j£lall Jjj_aaJ (J-k^aiLall (jj£-all £ jaJl cJjAatJ ^aJJ J 

j-JLill 4_Ll»-a] 4_^a j!iU\ Ja j ajll ab1 jj-a 4_-a£l jlall ajl— uiaJl jl L-l u&all . 1 

Ja j alll 4_jIAj (j-a Ja j a all Aiill (j-a ^-iLaj mall 4_jAaj]l CjtailSJl ,_a C5 _a£IjI1I 
.(4-1) 158 ejaall AliaLla iliaj (jail jUill jjc. jj£-all ejaJl f-Liiloilj 

jj^a Ja jja-all Ailti AjLiLouJI 4_iAaill OlIaAllI ^ ,--a£lj3il jjilU <bUll 3-ajSll .2 

.Ja jalll AjIAi 

^ (VL*9 Uajaj Cl.au] ^l) Ja^l 'abl 

' ■ ' a l— lmlla La£ 4j£1a1I Jjji^ / ajjJulia jl ajLaiaJI ji ^J^)ll ^L^a <JLkA] 

.158 '103 "oj3>ll 

Ja jjaJi ebV 4_ii!>UJl till j 4_jAaill CllIaAllI jl 'ojLaiaJl jl L- 1 u&all ^ bAa*a U ja. 4-ii»-a 
jS (_j mLall ^gjjj uuJI yj^all tSLSi jli ((I) 142 ojiall J-2ajl) -2a J^lll Ajk-li ^jjSj <jx 

. 1 03 SjSaJI ' . la 4j L_aljJC-VI ajLoiaJI 

ji J^L «j| ^Ic^I L« Lnlall 4_ia*ll jl Ja_o^all lliiill fl bl -1 60 

j U.n m l t T J^J 4-1 jlkall jl Jj-aVb L_il jjc. VI A_i ^Ij ^ill CLlS jll ^ *^ 1 ^'* r '- ( 1 ^ 1 la a 

aj_ai]l L_La. jai 4_j£lall (jj-i^. / ji ajjaib-a LgJ L_aljl&VI cs~^ j''^ mail jl t -Luila^JI 
2-Lall ji ^^L.^1 ^iKSl ^JA-iJI (jaLjall l^Jla.jjj 3 jSUI JjJa. j-a 1 58 

4_alS23 loll (jaLiall ,^-3 tlliaJ j—SlI Ja j aj)l ebi (^-3 Sjl uaJI j1 t-J uia^ll -161 
^L^a ^ Aju LajS L^lLa.jj ^ t_j ^JJaJI J J^bU ja.VI (Ja-ui,^! iJxall j! t*l!JtLaVI 
La]!La^ ajLuiaJl jl ^J^l ^Lk^a (^jJc- 4-1 jl)a<all jl (Jj^VI JJjJ LaAic ajLoiaJI jl ^J^l 
SASlill 

J5_1xjj 1 <u3 ^^^^1 4_JjA1I <j_uila-all jjjLjua ^1 Sa.1 J5_i2ajjj '('"'^ j| 

(j^aLiajl — (jjj^liillj (jj^LoJI ^jAll A s i ^ a all jlux-a ^J^jl) tllb _ja. j-oll (jJaliailj 
A i i nl a all jl jt ^ ^)Jajl^ tllLij ja-ail I ^'°j' a ^'' [j-^a^ll «j all ^l—k^aj ^tllb j^Sl jd\ A 
.LgJ UiLall CjlAaaJl illUa _jaj <JjoiU1I dlb ja. j-oll ^gJc ^illLijJ)a-all — (_5-jbll t^J-^' 

L-Uaj 1 60 S jiall L^ilaij ^l tdJj jx. lAc dliSAill dLla jaj <i\£l 4j uulb -1 62 

jl ^JJ-1I c^^ 5 ^-jSLII l3>^ C5-^ ajj^Lia L^j L-aljJk-VI ^1 j-SlI iJLiall JLa.^1 
4 jLaxll jl Ja j a all CijIjII ^1 jJil^l LgjS J^J-^ (jr^ illljJiill jl ajJiill (jjiij ^-3 ajLuiail 
LiiLa ^jj tllAa-l LaAic lAlli (J^-" 1 ) SjLuiaJI jl ^J^)ll cs^^ 3 cs^ - * .'"'"^ 



l^j 1 62-1 58 ^ >aall eAA^-all Ja j^ill 4 ; (_iUjj aLiiall Jto. t_iaj -1 63 

; ( _ 5 L La-a (_£l lIi ^^ 
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(jl_3 (jia^)JtJl IXgJ^ Ig J i " a a ji jl I gJUJ jl Ja j aJill el,}] ejJSa s-Lgjjl J 

LgJ el-g-j] jl jaJill ojjil elgjjl ^W-^J *^ CS.J^' ^° SlJu Ja jaj ol^l (JlAiLoil jl .lj.laj 
(_5-3_9 t ( SI ulLal] laj ajll 4 la ■ ul j-a tf.j_a. Jl^iLoiVI ji :Lpaull jl£ lil 

oj-uilirt Lp-lJ-a I g 1c. ^Li Ja jaJill ota^ 4_ia£ljj]l ajl maJI ji t . un^rtll jli <UlaJI o^A 

LS A±i ji L-Laj ((I) 1 58 SjiaJl J-^) J 3 J*&\ d& SjaLall CJJ^- 

(_3_l2ajj jlaxll aJ LaAifrj tl—gj jlaxll aJ jl ^g-J] 4_j£la]| (jjj_aa. J naila 

.162'160u^l 

aAA (^^ia 1 1 42 Sjis]l j-i Ja j ajll 4jjuAa-aJ (JjaIjII (J-iluIIo (^Jj Axj J Ja jaull .(_) 
Jjj^a. oj-uiLirt tjjAxa I g 'iC £_LI ^^ill Ja jalll Sl.ll SjLoiaJI jl i_bai£-a]l jli <UlaJI 
,_fl Jx^aiia JSL^Ll tjui j] L-laJ ((I) 1 58 S jSall jJaji) Vl*i Ja jauJI j\£ La^ic 4 jaLJI 
4 jlaxll aJ La-lifrj I nLall ji LgJ - j Slajl 4 jLaaJI ' aJ ji (_£_!] 4 jaLajl (jjjia. 

j» '162 '161 lA^I 

^Lk^a jli <UlaJI oAA t^ij 'l^Jj-1^- £^J-y ,'*'"' J> ^ ^jjl-aJI 4_iLa*JI 

(jj^a. (_3 aj-uiLirt I g *"*- ^!)LjVI >J lilli-J 4 aLLLa 4_>a£ljia Sjl ma ji i u^a 

/ojjill Sji maJI ji ^Jjll cs^^ 3 cs^ ' ; laj 

;4u^a.l o^a.j jLaiiLoil (^giL^a CllUa jaj 

4j_ujla-a]l jLiT-rt jJajl^ Ajjia.! o^a.j ^fl jLaiiioil ^L^a CllUa jaj 4ujaila^a i ■ laj -1 64 

^4_iiia.Vi Cll^iLaaJl ^J&j^a ,—3 Clll^jjijll CjIjjjLj — jj^-uiifJlj ^^LaJl ^jA]! 

Cllii-iill ClUa jaJil JjLu» (J£.uij 

(jL*i Ja j^J 4_jS (^g-lfr ^.la^all Ja j ajll ol^l ajl uiaJI jl l_l_ioi£-a]l l j-A f. j^?Jl J 
jl_}J j!)Lk j^a 4 jaLall (Jj-Sa. ,_a ej uilja 4_j L_alj_jc-Vl (1 42 SjJall J-Jajl) 

.(88-86 'JjVl Jj^ii ^hUJI jU*^ jJaji) aj^uii jji^ ^ j^i 



: Jl*i3 l » jaJI jc 

jl ttSliula Ja jalll ol^l Clijl£ I ij ajl mail jl ^J^)!! ^L^a ^ ojjoiLla . 1 

i—k tiLSij t jj^-uiirJlj (_5^LaJI ^gJjAJl ^* J i ul a all jLlT.rt j-a 1 9 SjJall I ; ' i aa .2 
.tkfuLa Ja jaJil! ol^i IgjS jj^J V ^^ill a la all L_SjjJa]l 

(jjiij Ja j ajll j^a (Jl_*i]l <i jaJLj 4_alxia]l Ja j ajll ol^l ojLuiaJI jl ' -l u^all ' til i aJ t_l-aJ 

4 LUa,Vl 4ia*]| 

;4juialaJl Ja jaJill 4 j i ul a a] (JjAHII Jajjjoi Ja jaJill (jSaj lil 
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jLj*-* ■ .' => j-aJ 2 jjlUJl CjU.1 i^aaVI A_il£ 4_j3U3l CjLjLnll Ja-uiJ ji L-i aj -1 66 

^JjjJI 4 j > dI -s all jLi*-a /— 3 CjLdklall jl |j£. LajS tjjj^jllj /-jl-jll (elj^ll 4 j » al a Jl 

^Jc. JjLsS V (88 '77 u 1 ^ J^ 1 ) AjaL-bV 1 ^U-a3U uj^Ls 

.ajjUl 4 ajall jl jiaj 2U ■„ ajUi CjbjlkJIj a_jlLJl CjIj ji. j-all 
lj-A ol— uiIaII 4jj i "1 a all till— uil-iuill l— lla,1 i Lff JL \—a <JLji.j1 -1 67 

47 SjSaJI — jjii^lj ^liill ^jjII a^u^ii jL>a 
a_j]u]i col jji. j-ail ajjUi ^jaj jjc a^u a_*LJi cjL^aijjayij ^AjJ^\ \ 

a^aLgJI CjI till J LOflla J< a_JjUJl a ajall jlj-Laj aU .„J1 a_JLa]l CjLjjILJIj 
jLijVI fJJJ jjiiXllj (Jl^l Jj-^l aj.mlA.Jl jUx-a qa 46 SjSaJI) ajUl CjIj ja. j-all 

.(ajjLall i_j|j j-all dlUa JJjaj jLuij 

a_jjUi a_rtjali cjlj_j«jll l j-A a_A^uji jj\_maJtj i_j ..kji cj_ii£ (jj i_* .<_j 

t-iljjfr!>U tia.V ajjUJI a A<i\\ jIjIaj IfrjaAja ,«-jII « oj3 jlall ajUl CjIj j^. _jjj 
(jjjia. ,—3 aj-uiLirt l_gj L_ijj*>a Lgji jl ojjall ojl ua jl ^-JJ t^- 1 ^ 3 cs - ^ (w^f*^ 

La 1 Sjiall (-5 ajj*^]l a_JLall CjIj ja. j-all 3jujVl dlUfll! ja aja (J£J ajjoullj 
^ljjLj IgJJ uila^a I " ' aJ ji <j]Lall Clll j ja. j-all "^LaJalLa Aij^laj" ClAjjOuiall L_ljl£ IjI 

.(30 SjSall jiajl) a_)j. u ij]l ^tJjlj j! ja.Ha3l 

JjfjoiJl ^ijJI jji^a ^1 i-aaVb SLiiall ^jij (1) 1 67 SjSall (jjfki jjc -1 68 

m aaJI jl ojjlill jlajoiij ojjLa]t (jLaiij^l ^)j1 ua CllV j*-aj 

a aiaiaii a_juii ajaL^vi cjUI .^yi a_ii£ a_jLa]i oLiLJi ,,n ji -1 69 

|Ja _oajllj 

IgJ-i "1 J i " liLlj (^g-S L-aJ toLjoilai] 4 jll all oj Li a all ajljj t-jl— mLlmj L_a1j_&1 (jl-JJ J 
.((') 142 SjSall jiajl) IgJ UHaSI t_jULa*]1 j-a ^ulUj p jj Ja _aaj] 

Jjj *_u3l lilJj (jli ajLaj uball CjLxj^ailj ajlalall jLLkJI CjUa j^j ajU. JllaJi Jjjjo. ^Jic 
^J jIaII AjLSluiall '"'1 «Jj all Clll jloi jl ^^-^1 j JC ^-BJ^ 'A^ 3 ja-oll j^»1 a all A x jjJa (^g-lc 
.AjLaSjutJl Clll jloill jl ^j£joiV1 ojA z-3 (JjlatJAall Ajjj^jII ajjlall <Jjou11 jl LgJa _aaj 



t£llj_£ aJJ^a-all a_JjUll a ajall Cj1_L j^jI J i-aala J< (^Jj 1—a& ^1 ■ aaVI 

;Ajli^l oj^.j (_i jLaiilui^l ^L^a CllUa j^Jj jllll (jSjiill CllUa j^Jj 
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i<Ltal»JI lg-<u3j Ja j^ill Ja jaj Cllj.il Igjl ^^Ic- ^ ^ all AjlLall dlj.i!>U t 'l>^j .2 

.4_La j«a*ll Ajjl jjlall 

_<Ja all jiala all 4ji_ii2a .3 

elij-lja. LgJ!>Li. £-3jJJ >— ll^JSall '1— g-J I mall Ol—iLaxll C-ll la jaJil 4 j unllj .4 
tojLuiiJl ji ^-J^)ll ^U^a -Ij-iaj ti^^J (ji ^SjJJ C5^J '^6"? .'"'"^ ClllAaaJl 
^aJ (j^lj (jjJ^-uill (_g-3 -2a J^J ^ ulawa LgJ (J.aiM ml LiiLa 4_iLaC < '* ■ J J 

4 uj * j_JC. j 4 uj " 4_JLa Cllljjila-aj Clllj jja. j-a ^ ojLuia. jl t ■ Lu&aJ L_aljjC-VI ^aJ lil 

4_j£la]| Jjj.ia. ^.3 oj-u'ilirt liLlij (_£Aiill (jjSAjll dll la jaj ^ Ja j^J Clllj.il Lgil (^j-lc oA^a^a 
1^ Lac- ^ i aSVI L->aJ 4jli 4_£Lall (Jjia. ^ OljjJLill jLu J!>Lk 

.4_JUJI ojjill J!>la. 4_£Lall Jjjia. ^ 4j L_aljjfrVI ^JLall 

^Slall Jjjia. (j^a AxjIjoiI (_£iJI A Ifall 

/ojiiall jl maul 

4_a]£il '< a fall j'^ jail ' i ial j 4_j£Lall J;j Sa ^j^a AxiLoil A Ifall 

J!>Li. l_£J LflLa <Ja ja^a 4_}LaC ^ t_> j Hawaii jl Ju^abU jji.^1 J> ..ialt A-lfall jl c*l!>tLaVI 

.(160 0^ jlaii) ^lUJI sjiill 

^ alalall 4_Jtill AjilLjJa^l diU.1 i aaVI 4_il£ 4_}lLall OLiLnll Ja-uJ j1 L-i aj 



^lall CjIj^VL? 

Clllj^l (jd-jS S^Lcj (j^a SjLma. ji i -l u&aj 4_j£iall (Jj-ii. ojjoilxa L_aljJC-VI ^xi lit 
J^Li. (j-a (ClUa jaull J 4 alaLLall Clb ja. _aAll ^jc l^c) <liUJl 4 ajSlI jl^Laj ^nll oj3 jlall AjlLall 

IjJj LaC ^1 i aSVI ■ ■ laJ AjSXall JjSa. Clljjijll jjLu 

.^JUJI SjJflll J^la. <j£Lall JjSa. 4j lJIjjc^I (jjlll ikall 

j| ^-Jj ^l-k^a ^^-3 A_ic ^!)LjVI ^aJij 4 j^lall (jjii. (j^a A*iLuil (_gilJl ^ Ifall 

/ojiiill ojLota. 

Cllb jji. jA\ 4_al£J 4_j Jjjj _a<a (J£joiJ 4j^lsJI 4^uall (JjIjS (j^-AJ 4jb (j^aljjS^I (jjSaJ lij 

4_jl (_>oLjij t^llU eLiiaSI ^ jAlj (70 oj-aall Sja.LLal3 LgJ Jaili-all jl AjfU Sj3 jlall AjJLall 

t 1 »^ J A-a 4 SjaaJI fli_A jj-C ^Lj-aS^I L-i aJ 4_jji SLikall 4 alSull jl^_LaJ 4_JLa CjI 
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4_LUJl 2 ajal) j_o£j ji Aj*j Aa. ( _ s _lj J <uaj ClIjjAalll (jLkj jLu tj£-a-a liUi jl£ blj t4j 

I (J- ^ (_3jl luiJ^ (j^-aj ^ <^-^ 4_j]La3l Cllb jja. b] iALjA (^gJI AiLiJa] tlg-La_iJa 

Ob jja. (Ja uLajl x-Lajl (jx j 4 LaaJI aAA jx r-1 i aSVI ljaj 4_j (jjj <J^-»ij <LLl*Jl 

.l^j i_fijiit-a]l ajl maJI jl t . Uii^^ll ^ifa (jc-J £^ CllSj 4j]La]l 



j-a <-aa.L3l jM i s ,nK^\lj l a j j , — A\ j (Ja.AH <-algJl .j j-iJI jx r-1 i a3VI t_: 

f-jaAs jl ajl maJI jl ^Jjll C^^ 3 cs^ 4ia.b Cl_il£ f.1 jjoj tAjlLall ClljjI2_ua]lj AjIIaII dib ja. 

Ijjia^jiJl lAgJj t4 laLail (JjjiaJ jj^-a 

t a j j ■ a " ^L-aaJj aA-lill (J_a..S ^L-aa.] jx. J i alia r-1 i aSVI 

.(<lajj\_j| 4il£ull (j^Luil ,JiC Lafrla J£) eAalall 

t_l!&LaVI Aju <5aLsJI l^lajjb ^La-all aA*-aII 4-JLall Cllb ja. j-olL) <jj]*JJ Lu3 

LllLjji2_ua]l aAgJ L_aljJicVI pLxl\ (j^a jjLuiaJlj t -Lu:l£-a]l ^Laa.] jc. £-!/L^M ( ■ laJ ^Alal! 
L_l ulS all ^L-aa.1 (jx. J uaflia uii liLbj ojJiill ajLuia. jl ^-?J cs^— 1-3 (^r 3 ^Lia-lAll * all 
(^-iL-ca j-i 4_la.l.lll Lgj L_ajJi*-a]l L_jLjjl2_ua]l j dab j^a. <LLl*JI 2 a-jflll l!i!>LAxj (jx jjLaiaJlj 
j_X." (J_jlLa 'V Ma all" jM ( . i .iKaII 4_J_La-a 3_jja_i ' ■ ' IlaJ V) aj___ll ajl ua jl ^-JJ 



(j^ajj^ll (^j-Sc- (3aJ i al (_£Aj| aAjlill (JiJ ^Ifa jC ^L^aS^I aLjilajl ^gic 

.t^ij A*j lg-a!i\liail 116 SjSill L_ta. _oAJ I g J ajS aSa \\ 

t_i_aj «.i a^Lxj ji securitization ls-^jj^ <^-s sLiiail lil 

4 jllaJI 4_JLa]l jjjliill ^>JAij 'ajJia ^-i a aj ( _lll Cll_jLa*il AajouIIj J i ^''^ J*^ >jj i aflVI 
4_llLa]| jjjLlill ^aJAij CllljJia (-3 t— iAaj ^^ill ClllAaaJl (ja Sx jj-a]l JjX. AjafLall ^jl jill <luiilljj 

; C5 L Lafr AijLiJI 

ll)L>a jlx-a]lj (jLa_kia (_5^ l '» ■ a j ^l lilJi (_3 Laj dll AaxSI aAA (_^A<aj AjtJjJa 
jjc j "aAjAaJI AjI jill ^J^UJI ^xiill L-iLaia, f-k ^AaluuJI Aj....ujj]l CllLial jja^fb 4.^U1I ^j^l 

_4x j^a]l 

.^JLoll Cjb ja. L-aljlc^l el*]] A9 bj La 

jl iJLaJ ^-!)Ij^I <_J j lia<a (Jj^al 4_j| ^ 1c. (^La (_L>ai t 'a/i.^ "a^lxL aLuiiall Cull bj 

aAlx) c_lfu) (jc. ^L-aSVI t— laj (92 SjSall J^i) ^LUll 4 ajall jlAiaj (J-Jj eUikall 4ilS23l 

.lillj i "a ; w 

ajl ma ^j" Sc. jl A ajall (j^aLiail ^_^_3 ajl ma (_gl 4-jiJjJa (j_C r-1 ■ aflVI L_l aj 

Cllb _aJi. _a-all A^aLa (Jl^J J i aflla liLbj (_Lwa^f Lgj i_ijJi«-a <* ajall ia al 

CliUa LjAall dlbLijVI ,»Aij j^Xilj (JiLSlI ^jAJl 4j nKmll jL»-a (j-a 46 S^aall) 4_JLa]l 

.(<JLa]l Cllb ja. jJI 
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C5 _kij ,_lll A_JLa]l dlULuil J jJiiail iiU 11a ^jAJI 4-1 miKoll jL»-a i -1 

^a^jijj i^cjjLill Iaa Aju ji 2001 j^-^ (J-* ujVI / a-3 Iajj ,-Ill AjLaII ol jlaJI 

1 999 L^J-* 1 5 L5 LS-^' A-jitail A-LaJI Jji j^a «.IaIiI kjs jAviSH <J;lfLlll_l 

.C5*^J (jjj ^-'ft-mj t(jLl*-a]l lAA jlAi^aj ^ejjIj) 

■ -LS L La£ jU*-a]l li^ Ajllij^l Ala.^1 jj£j jl l_laJ -1 
ajAaj o^Lc-j aAc. L-lAJ iAUi C5 _lc j i jLixaII 11a iLflj £tJjLAl AljLaJl Clljlail aJIaII ClUlnll 

.<Aa\\ CjULuII oaa 

life J^lJaJ L^jS (^1 A_JLa]l 4i.mil AjIAj Jj5 L$J J ji.A3l *J ^^1 dl Aaall AxjaiilLl 
f.LiJjj L_aljJic^l -I (jli CllUa _aaJi Igil (^gic- tLLoi aLuiia3l lgj.SAa. CS"^'-9 cs^^f* <J^ J ^ L ? J^*-" 4 ^ 
OLLui AAa-all Ja j alll C5 _Aj aJ II dlllSj iLL£Loba IfrlnlaJ ■ . laJ jL«-a3I ll^J ^billj L_filjJC-VI 
Aj mil -so jli 1_£J ^a" a a Ja j_aj]l abl '"' jSjj 1 42 ejJiall (^ o^jl jJI JLaill Ja j alll Jajj^j 
ujj jLit-aII I1a (3jJa <_5-^l A_JLa]l AAjoJI (Jjl (j^a IpAj Ajjoilia lilli A»J jj£i jl Ja j^lll 

IIa I— ll Alalia (_^3l jjll ^^gji^j jjU Ia jJjiu aA& i ■ laj AiLaJI Clll _oioJI ^ j ■ al ^ A\ j t^Aia 
.Ja jalll 2 j , ata a jc. ' fli jlll AjibS "\ '1 56 tjljj^l* jJj tjljW-ali 

oLuHall (^g-lc ' ■ ' aj ^Aj-a J*^ jLit-aII IIa (j ^^lli <jjoJl AjiAj ^ 

(ji ' ■ ' ajj t<— ll jijUaaS ji dllj _oa£ 4_la _oa»JI I gJLjljAa ^^-3 '" jlflJ ulall 4_i\£j i_aljJic.^l 
V 2^.jAa jjc 2_j£La Jj^a. ebl aA ' aJJ all (ji uia\l I Ac IajS^ 2J.SUJ1 4-<uill jIaoaj 1 g i ujSj 

<il£ ^jV 1^}Jajj t ^ g la jaj IgjjjjaiJ ' . ' aj <_3^!j A-J 3^ uaj AJ^ljJi 1 gJlajS ml jS 
(jj^ll (jl_3 o^)a.l!iAl] LgJ JaSJa a Lgjl ^>fi*J Ja _aaj Clllj^l Igjl (^jJc oJAi-a]l lillj jC l^C ( " '1 3J uj all 
t_aljJicVI ' , ' aj ClLajJoAil AJ^UJI 2 ajSllj (ljL>-a jj^J A3 l^aSI) AiLoJI (JajouJI ilioH jjj 
IIa (jj^nJaj LgjS alj (_lSI A_j]La3I AAjoJI A-jIAj (_i A_& j_a-ail ^JC- ^LjjVI .Aiuajl Jj-^ cs^" - 
.(Ja jiJ abl Ail LS Sc 

oLiiiaJI (^g-Jc ^Aj-a J*^ jLit-a]I IIa (^JJaJ LgJS ajj (^jjll AjILaII AiuJl AjIAj 

L-LaJ A_JLa1I OLsjILaIIj db jJk. _4a5I iaIIj AjAall 1 02-66 Clil jiflll ^ jojjUall (JjjnJaj 

SjLcl L§-ilc ( . ' ajj tol alaall A_al£lll jIaIaj Ig uibS L-LaJ (^l iaIIjj aJ^UJI A-aJflll jIaoaj IgjaiUS 
^gJc. (_3jl-jaJI mall ^ifal] (JjAxj (_^Lj L_aljJC.^I ' ■ laJj t(— Amlla _aA La£ Cllb ^oaJI aAA (_>ubs 
noj jl_ia-a]l IIa IgjS ^j; Saj ( _ ? lll Aj]Ia3I AluJI AjIAj ^ Ax. j^aII jjc- ^Ijj^I Alj^aji (JjAxj Ail 

j^lj-a A_jl AjjoiLi^a i . ' aj ^Aia (J£.uij jLis-all lAA 1§j3 (3^JaJ aJIaJI AiioJI AjIAj ^ 
1 gjJlla (JjAjLL A_>ajla]| dll jljljaallj dlb j^i. j-al] A_l^LaJI A ajall '"'1 L _aaj ^g-S A_ia yoC A_ljl jj-a 

.Ja jaull SbV aJ^LjJI 2_ajall j>^»M Ala uiaII 
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<LJLa]l 4_Laill (_5^li3l Jja-iill CllUa j^j (j-a jjI utaJI jl l ■ UnK^ll l— il Jjlla<aSj CjU ji. 

jM nK i_& t aj ' i eaJ o^lx-j ' . ' aj ^.Ixa ujj jl_lx-a]l l^Ja <_3-l2a cs~^ 

(JjUjIUI Cll jUtII 4_j JJij A^JI j^JI 4_£La]l JjjiaJ Jj**aiia (jj£-a Ig-jl C5 J& 4_Li.J^a]l 

. 1 62-1 60 1->>J^ JjLLa _aA La£ LgjAioiU * <aJJ lilli AaJj 1 42 SjSaJI 

jLx-a]l lift (JjfJa3 LgjS ^aJ ^^ill AjIIaII 4_iuill AjIAj (Jj3 IgJ <J _ai.^]l ^ ^^ill lllULaail _ j 

. ilAja j^J IgJl (^gic- f^x^j jjLj lA.lj.laj ^»jc. ' ■ lag ^Ala 

lJI ^ifri a\il\ AjLafr jl Jjj^j ji securitization l^jjj 2 J ^ l\l 

j JbMU ( ■ ' aj ^Aj-a (J^iJ jLia-all IjA (jjfJaJ IgjS ^^iill Aj]La]l 4_iuill AjIjj (_5^>^i 

. jLl»-a]l lift djl Alala £>a J53I jjll ^gjt^j jiilj *LiLaxJ! lilli <JjoiLa-a 

. jUa-a]l lift (_^a 1 "\ a^aill L-Lmai L_l jl AjSLa (Jji^. (^jic AjlLa oljl t ''J''^' 
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; jjoiC (j-al^ll cs^J - ^ ^ 3 1 al a all jl^*-a (^jic- d£Ljj*jJl 
^Ij/tfl — jjLx. <Jj^1I 

IQjjjotaJlj <_£jUll ^j-ill 4jjaiU-all jU«-a (^gic- Cll^jxjll 

(3-1*32 AjjUuj] CjI jia Sac JLkj] 1 998 <Jj-^l 3 j mUall jjjU-al ila all ,_a 

CjIjjjLj" — qj^-uitJIj jljaJI ^jjjl A J i al a al I jjl j» .a 4_jl Aj (J-^ OJ uitla Ja j ajll <* J i al a aj 
^gJjjJI J i al a all jl_iT-rt Cj|jl_uij^n ojJfc C1ljI£j ("d!>L-axll L_Sj_k^a jIt— ml Clllj-Jull 
(_£jljaJI ^jjJI j . nl ^ *W jl jt a (JjAju aJi LajJc- I " 13 S a 1 g i£lj (,-1 ■ aVI (Jjj-uitJIj jljaJI 
Ja j ajll 4j mU^a <Jjl_jjj (_£.l_i.ja. j\ ax a t_x3 jj 1 993 ^-E- (jjj nullj 

(jl_3 Ja j alll 4j mU^a Lajj (j_j_j!)ljll j £_uAj1I ^jjJI 4 J i al a all jl_Jjt-a !^)_2ajj 4 1 994 
i'<1 .<uti (J^Aj jjj .J . ^.Nfl (Jj^_uitJIj (_£jl_jiJl ^gJjAJl <* J ■ «\ a all jt j» .a CjljLjuijVI 

lla all lJjS1\ S iLalaball 



(jjj_ioi*llj <_£jLaJI ^gJjAJI 4 j i al a all jU*-a <j-<a 2 S^aall oj_ikVI 4 LaaJI jLx-all li& (Jjxj 

(_3 LgJjljj aJJ Ja j alll al laJluil (jjJjlLa lilli ^ LaJ (Ja j^Jill A J i al a al (_5^>^^l C5^' jjll" 
."(jiiLiallj lJIjj&^I iAjlLall CjIj^VI — jjii^lj *joi\11I (Jj-^ll ^oila-all 

yjjJaxllj (j^LiJI (^jAJI A j i al ^. all jLj*-» (>» 1 4 Sjaall ,j SjAa.VI 5iaaJI jLuuall lift Ja*j 

jLlT.rt ^^.3 LgJjlii alj Ja j alll 4j mLa^a (jjjjLLa tiLli ^^.3 LaJ (Ja j^ill ^* J i al a "1 C^^V^^' C5^' jjll" 
."(jiibflllj lJIjjcVI (AjlLall CjIj^VI — Jjii^lj *joi\11I j-lj^ll AluiUall 



IjjjjjoiaJlj (j a al a II ^j^ll 4 j i al a all jl : «-a j^lc C1j!)IjAxj1I 
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4j uila^a — (Jj^)-uitJIj _j'"^ ail ^j-lll 4 i ■ al a ail jl j» .a (j^a pl^^^l tiS Sj jjl j» .aSI I.1A <_g-*ij 
j3j_Li.j (jj^JLj <* L^ataJI 4_JLa]| (jl JjY I / e-S dl jLaiiLioiV I <* J uta^a (JjLJjj ^j-jSI CllljLaiiLui^l 
^JjAJI <* : i J a aSI tj- 4 *-J>^' 4jta.l^a tJLi. ^jjj AjlLall dlj^ij 4j£1aJI 

Clll-S j^a. Ls j\—iA\j ^£-3 djljl a?u uVI 4j ula^a (JjLjjj <_£i-SI (jjj_ioaJlj aJI 

t (jLajiljai^U (JjjjJj jl aJJ . . Af 1 (jial^c.^ Lg^/lLal aJj <_g-jSl 4— m j-alall ^j-JC. j 4_ui ^jaIaS! <_£^kVI 
ajlmVI 1 <ajI£ (^gic- (jjjjoaJlj _j " al a SI ^j-iSI A i i al a all jl^^-a <_>a 3 SjiiaSI jiajj 
4_}JljJl <_jC^)i]l oj^aJl ClliljJalj i(jjj_iai»Jlj _j a al a SI <__.Sj.iSI 4 J 1 ul a all jl^*-a (Jj^-Saj (__ya ol JJJ 1 a aSI 

:^iill cfUs Jj 

j*_ujIjSI ^jAJI j 1 "1 a aSI jLiT-rt 1 folic. (J . J ls~^ 4_}Sl<a]l I— lb j^a. j-all <_a I— iljl aJJ uVI" 

"o*l&\ j «j| j^Vl :aJU3I oIjjVi - jj^llj 

IjjjjjoisJlj £jLoiSl ^j^SI 4aui1 a all J^t-a C1l)IjA*jSI 

(Jjj-uitJIj ^jLuiSI ^jAJI i 1 al a all jLit.o (j^a 1 3 SjJall ,—3 ojJ^VI "UaaJI jLla-all lift (Ja*j 
; ( Jj La£ ijSiS "4jutill CjI^^^I ,J C^tjLaaLuVt lLuk<ij e^a. j-all AjSLoSI CjU-ull" 

4 j , J ^ A\ jLiT.rt ( ■ ' a j-aj Clll jLaiiLoil Cll_jl£ L^ji jJ l^a£ Ajuliill CjI^^jjoiSI sAA 4j uila^a 1 ' aj" 

."o-ballj JScVI CjIjjVI - uj^'j £^ Jj-^ 1 

(jjj_ioi*llj £jLiail! ^jAJI A j 1 al a all jLiT.rt (j-a 24 S_^aall (j-a (_3-Sj*^l ^ LaaJl jLuuaII lift <J^«J 
"■ "'^J^ aJJ 1 aVI <ljoiLa-a — (Jj^-uitJI j (j-a-al_aJl ^jAJI A i 1 al a all jl_la-a" (_j-a ^a.^all j jtM 

."(jabSllj lJIjjcVI :^}3Lall cjIj^VI — jjii^lj *joiIs3I (Jj^ll ^ imUoll jL»-a 

I^^Jj La£ i^)iil (jjjjaaJlj £jLoil! ^j^ll A i 1 al a all jl j» a 29 Sjaall jLuuaII lift 

<juU1I Cjl£jJall ^ dilj aJJ uVI ji L-ljaJ A£jJall * \ - aLall A_JLa]l CjLjLnll ^g-S 

;Laj S^a. jaII AjILoSI CjULnll - J 4ia.WI 

j| tSaKlll jl^laj ^lajaia 

^JjAJI ^* i 1 al a aSI ( _g_3 (jJ-J-a jA l—a£ A j^lall jji^ (_J jLoii »1 laJlml j I g^fi al a a ^jj 

jl t<ila^ll Clll£jjoill i-k ajluiVI 4_iuiLa-a — (jjjjoiaJlj (J_yalIiSl 

4 i 1 al a all jLit-o ,—3 (jJ-i-a jA L-a£ ^ jill 0^)3 jJLa '^ll-a Clll^ j-a Igji (_g.Sc 1 gjfuil a a ^aJJ 

.^baSlj L_aljjfr^l — AjJLall till j I — jjJ^lj £-Jcl\ ^j^SI 



La£ (jjjjuixllj ^jLoiJI ^j^SI ^ i 1 al a aSI jlj*-a 30 SjSaSI jLuuaJI !i& (J>i«J 
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4_*jUll Cjl£jJi3l C^tjbulmVt (jj£j j1 ( ; laj ^\ 4<>j£S\ <1 afliall AjlUll CjULull ^ 

|La] eAa. _oa]I <LJLa]| lIiULuII (j-a al i a all 

^j-lll 4_j_iaiLa^a]| ( _^3 (jJ-J-a j-fc l—a£ 4_j£lall (Jjj_aa. l_J jLuil »1 lalml i 1 frUml a a aJJ 

jl fUxajll dll£jjaill i-k ajluiVI <* J i aLa a — (jjjjaiaJlj (j^allll 

4 } , J ^ A\ jLiT.rt (_3 (jJ-la j-A 1— a£ ^ jjH 0^)3 jJLa ^Jl-a Clll^ _oa. j-a LgJl (^jic Uj-llujl a a aJJ 

.(jalillj L-aljJC^I — AjlLall CjIj^VI — Jjii^lj *jJj1I ;Jj^l 

IQjjjotaJlj (_[^al!i]l cs^J"^ j i al a all jLl*-a cs - ^" ^-^jAxjll 

(j^a aSlmVI A i i ala a — (jjjjaixJIj (j^aliJI ^j^ll J i al a all jljt-a ' ■ ima," CllLaKJI ' aAaJ 

.(jjjjoaJlj (_^al!ill ^jAll A i i al a all jl^lt-a (j-a 7 SjSall 

l^gjj La£ (jjjjoaJlj (j^aUill ^gJj^ll A i i al a all jljt-a (j-a 1 2 Sjsall jLla-all I AA (Ja*j 

CjULu jAj^jj jon uial ^ i afllall 4_JLall CjULull ^ Ji.l.lJI 4_La j a£j_^ ,J jIojIuiVI . 1 2 

1_ljjS1I (JjSj mall 4_}3 l a J i aSlI (J^l (j-<a Jaia 4_j SaSJ a a JJC. _aA (_£A]Ij eAa. aJLa 

I La I (jj^J (jl 4-1 



j| tSaKlU jl^LaJ *Uajoia 

jl I jLlx-all I^A (j^f* 3^ La£ Aj£ia]l Jjjia. jLoil a I laJluil J <Cum1 a a aJJ 
£_iailj]| ^jAJI j . al a all jl-lT-rt ^^.3 (jJ-la jJd L-a£ ^ .ull ^)3 jJLa (_g-!La <_L^al£ AIaluI a a ^aJJ 

.(jiibflllj lJIjjcVI ;Aj1Lo1I cjljjVl — jjii^lj 

; ( _ 5 L La£ ijaiil (jjjjoaJlj (J^aUill ^j^ll 4 J ■ al a all jl^^-a ^ 4 SjSall jLla-all lift <J-^*J 

4_}lLa CjIJLu J-Ijl^J V j aJJ uLal 4-JLall CjULull ^-i Ja.1^31 AJxa j A£jJa ^gJ jLaJJ uiVI . 1 4 

|Laj (j_aS-j (jl oAa. _a<a 

j) t <iKjll jl^Laj (Jauoia 

L_l jLuil (jl£ lij jLla-all lift ^ ijllA jit, La£ Aj^lall (jji^ 4-1 jiuil a I laJLml J al a a aJJ 

jl i'o^ _a<a AjlLa CllUUj jAx^al A3 j aJJ i a all (jl£ |j| <iLa^ll a£jjoi11 Luulla AjSlall <_3ji^ 



www.Sqarra.com 



JplfiUFNMpZ 



'A M all LllLjLnll" — £_uiLill (^JjjJl i i ul a all jLjx-a ( ■ ' a j-aj 4jj mLa*a 

(^gJc <iUj o^aiiall 4j laiaa " (^La cJ*-^ 3 ^ j' ^ j-^ 4 cs^^ 4 ci^l i _ s ic "(jjLjallj L_aljjc.*^l 

.(jjj^/ljllj ^joiIjII ^jjll i i al a all jLjjta (_ji Llllij^jxjll 



IjjJ^ljll (^jjll A 1 > J a all jLuca (^jic- l_l>Ljxj1I 
y-1 i^aaVI — JjJi^l ^jJ-ll Afjoilawall jLlx-a <j-a 25 '24 OP J-*^ jLja-all Ij-A JjJtJ 

; ( Jj La£ Iciji-Vl 4j1La1I cjUw^allj c*l jLll 4j1La1I cjULnll 

La£ 4_ilLall 4JiL)jIla-aj 4Jilj _oa._a-a <j-a 4ji3 J£l 4JjU1I ^jill jc. r-1 > aSVI lilbll LJLaJ .24 

r-1 i taiVI ;4_iJLall Cjljj^l — Qjii^lj ,-jljJI (JjjJI ^iiiUnll 

' ■ la j-oJ l_l jILl-s jA 

l_sI^)_jcVI ;4_jlLall dljj^n — (jj_j!/ljllj £_uAj!I ^jjJI 4 j ■ al a all jl jt aj tjjJa^j-xllj 

.(jjLjillj 

;4_ilLall dllj jja. _oa!I (j^a i_jIj3 4_«jjI (_3-lc- (jjJ^/ljllj ^joiLill ^jjll 4 i ■ al a all jLjjL-a (J" 41 ^ .25 
(jliaj uiVI (_5-2a. Lgj Jaij a all L_ll jLaiiLaiVI j oLuiiall IgJ i aj (_^jll 4jjja1I ^aillj (j^ajjlll 
lil bll (»jSJj 8^3 jiall 4jlLall Clllj ja. _oa!Ij o^ailall IgJ laila all 4jlLall dllj ^a. _oa!Ij 

.^jl ja£ <sujVl diUall fiigJ 4jJLall 4jIj ja. _»aJ SJjUII ^jall jc ^ i aaYI J 

|(jjj!/ljllj (_5^LaJI ^jjll J i al a all jLuca (^jic- l_l>Ljxj1I 

La£ jjiiXllj (jjLaJl ,JjjJI 4j.mLa.Alt jLlx-a ja 35 Sjflill ^ t^jVl 4laai| jLuualt IjA Jjxj 

jIjIaj Lai A_ilLill CjIjI aJJ m Vt <JjoiLa-aJ liljLibalt ^ jjj^balt » ^ ^ajL jl t_Laj .35 

i alj V.Sfl ;<_jlLall dljj^l — (jj_j^ljllj ^-jaiLllI ^jjJl A i i al a all jL-J*-a L_L-a. jaj jl 

.(jjijiiij 

; t Jj La£ jjii^lj (jjLaJI (Jjjll 4j.oiLa.all jL}*-a (ja 42 Sjaall jLuuall IjA Jjxj 

4j_k^aa. (jX. 4£jloba 4jlij tillaj V (_£jll liljloLa p jjjoLa j aJJ i u all ^gic ( ■ laj .42 

£_joAj1I ^jjJI A i i al a all jLuua i ■ ' a j-aj ojja. _oa1I 4 jll all 4JiLiljj tiljiLuia p j^jjla 

^ ^La j jij 4J (jLS |j| jl ijjiiLjSllj <»_aljjcVI :4_slLall till j jV I — jjJ^jllj 
C lljl aJJ uVI 4j_ioiLa-a — (Jjj-uitJIj jaljll ^gJjjJI j ■ al a all jLj*-a t_La. tiljluiall 
iijja. 4_ilLa CllLjljj jAj^ j aJJ ■ a al 4 1 i ailall 4 jH all CllLjLnll i^-^j t4_lLa jll Clll£j_uill 

.S ilSjll jljiaj jLajluiVI jC p-^SUV i Lv^ajl 4jLaJ 
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; jjj!)ljllj ^IjII ^J-^l 3 J i ul a all jlj*-a (^jic L_l!)ljj*jll 
SbVl <-_Ljj*j1 4_illjll AiLja^l Ja.uul jjii^lj (^iliill (^Ijjll AxJjs^all jl«-a J^*-all l^A Jjju 

; jUuJl t*Uj qa 5 Sjaall ,J Ajllall 

<Lilla SIjLj jl tAij Ajj-uuII «-ljJ>l (_5-3 J^ll <— fij-la ^1 ^ Jaju ^^-jUj ^Loill Ig uL ul ^^ill J jitJI 
<J ja.jJI ^j f M !<_^jll ^Loill j jjc. pljiu-uilj 4_JLa Cllljjl Cjjl£ Igjl jl La£ I ftJfm^ a " ( . laj <_£ja.l 
axj-ui^I jl ^ j ill jl ^l^jjaJLj 4 ualaJI oLiuliall l— ll iUala A nl'i ^3 . rl j Igj 

.aJiuull J IgJJjjoJ ^3jJJ LgJjIjj jC (J^ajill lilljl lLLl^Jj ^-.A. 

i_j j Da all L_ajj*j ( _^3 £_ui jjll (J.a.uul jjj£\iillj (_5-j^ll cs^J - ^' ^ i i ul a all jlj*-a jljx-all lift (J^S 

; jLw-all tdJji <ja 5 Sjaall <*a cs^' 

ji 4_illall Clll j jja. j-all £3jj Lai 4jjj_uii 1 g i£ aJ ^jjjlxj ^1 jJill oLuiia (^g-lc- (jj-^J (ji j£-a<all (ja 
<jlLall (jljjVl JJ£- < Llla,! |j) 4_LaJl siA t4 j£lall (jjlaJ AjiLall tfrSljji J^i ^3 

S ajall ,JLaa.| jl lilJaJ <Jjl*ll 1 g ajji CjljjijJl £a ^IjSlVI 4jj.».uj1 I— I jUaall 4j£lall JjjiaJ 
L-JaJ -~ (jli <jjiiUjll ^IjSlVI £lfa tajlj (JjLoU Ac j3Aall 4j$Lall JjjiaJ Ajllall JjljjbU distil 
(JjjjiaJ A jfl all (jljjVl J*-ui d il alSjll j^a ajl mail ji L-J-i a^all LkJaja-a (jj^J V aljJilV! 

SLujiaSI ^jlc (el^-a IjSlI) 4- 1 jlia<a <ji (_5lc- ^al jiil^l lift 4 j ml ^. a ' ■ laJSj t%j£lall 

ojiall (J Cjl^Lij^l (j-o "AjIxS AjLt Lglaaj ^jll aAax!\ ( ajH£jll jAa-a" Aiill i_aiaj 

.(jjj!)liillj ^Ijll (^gJj^ll 4Am1 a all (j-a 81 

^jAJl <j.uiU.a1I jL»-a 0-4 83 » >"3I C5^J^ 1 <i*aJI ,_i "jUic^l (J la.L" CjUKII J,\n».n 

_"<J . 1 ^.-^ (jj-^J CllLaKiLj (jjj^iliillj (_s-j^l 

SjiSj (JU1I (a-C Jill jl jj*ll AiL^aV jjiiXllj jcjlall (Jj^ll ^luila-all jUta jUuall lift J^xJ 

.44 '43 op j^ 11 

|aj ul ojbl ClltuiUjai jC r-1 1 aSVI 

tilj Loj t4 jll all L§jjLLi-a ojl^j CjLuiLiuij L_alAAl jofi jl aLuilall ^gic. ' ■ laj .1 43 
LgJ a^aJL jJ < _g_Illl Lgj i llLall ' " ii jl II jj» ^g-uUJj p jl <J£ Ja jaJil Aj^liJI ul J ■ u 

.Ja aa^all <iuiLa^a 

SjLuoVI J^fjj ' jjJ^jllj / ffjljll (elj-^ll 4 J > ul ^. all j-a 52 SjSall j-a <b1jV! <laaJl t B^aJ 

jLuta ^1 "Ajj uKall CjLuiUuiII jC ^1 uoflyi" JjVI (^J^ll <±mLa.all jLutal A^jUill <laaJl ^3 

."^lUI cjUUII ,ji jt" JjVl Jj^ll V-UJI 
; jjj!il!illj (j^liill ^j^ll <iuiLi-oll jlj«-a cs - ^ - '^^•^"l 



Cllb jj^ j-all" — jjj^l!illj (j^Uill ^j^Jl A } , ,.1 ^ A\ jl_ix-a j-a ^ 2 SjJall jl jt all lAA (Ja*j 
<j_uiLa-a" — jjj-iji»Jlj (j^baLaJI ^jAJI A i 1 al a all jl-Ui-a ^1 ojLoiVI <_)a-a (jajl "^Lui _a<aLa]l JJC- 
■ (1 ) cUj^ll (— l-^J jjJ^lj ^JoiUll (^J^ll 4j.mla.alt jLiJta ^1 SjUiVb "CjtjlajlmVt 



